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DOMINION LOAN 
MAY SHAKE PRICES 


RUMORED BASIS OF SALE ESTAB- 
LISHES A NEW STANDARD 


Dominion Will Probably be Called on to 
Pay at the Rate of Five and Three- 
quarters Per Cent. for Fifteen-year 
Money and Slightly Less for Shorter 
Term Funds—Conversion Arrange- 
ment Apparently Not to be Exercised 
in Case of One Year Notes Floated 
Last July in New York—Bond Busi- 
ness Thrown Into Unsettled Condition. 


Apart from the statement given out 
for publication by J. P. Morgan & Co., 
on Thursday, to the effect that a group 
of American bankers had been in nego- 
tiation with the Dominion authorities 
relative to a proposed issue of Dominion 
of Canada bonds, no officia) announce- 
ment regarding the details of the loan 


had been given out up to the time The 
Financial Post went to press. It is pretty 
generally understood, however, that. the 


amount to be secured is the full sum ot 


$75,000,000 for which Sir Thomas White 
is receiving legislative sanction; that the 
loan will be floated about April 1, and 
that the sale basis will net the pur- 
chasers over 5 per cent. 

When the reference to the loan, ap- 
pearing in the regular bond department 
of this issue, was written, it was gcner- 
ally assumed that the loan would be 
floated at 5 per cent., and on this as- 
sumption bond dealers naturally con- 
cluded that the negotiations would exer- 
cise no depressing effect on the market. 
However, as in the case of the previous 
loan in New York, the likelihood is that 
the rate will be higher than was first 
supposed, and the rumored percentages 
of 5Y% for the five-year maturities; 53 
for the ten-year maturities; and 5% for 


the fifteen-year maturities are quite’ 


likely to be correct. If this should prove 
to be the case, the effect on the bond 
market in Canada is bound to be pre- 
judicial. 

Already certain provincial authorities 


and the finance boards, of two or three 5 


large cities have had their plans seri- 
ously dislocated by the projected Do- 
minion financing, and are reported to be 
all at sea over the outlook. Dominion 
fifteen-year bonds on a 5.50 basis in the 
American money market mean a re- 
adjustment for provincia] and municipal 
bonds all along the line. Assuming that 
the syndicate taking up the bonds exact 
a two-point commission, the Government 
will actually have to pay 534 per cent. 
for the fifteen-year money, which is cer- 
tainly a pretty steep figure. The coun- 
try is evidently facing another increase 
in interest rates, which will be felt in 


“every department of Government and 


municipal business. 

In conneetion with the present ar- 
rangements, it may be interesting to re- 
call an article which appeared in The 
Financial Post last August following the 
Dominion financing in New York of the 
previous month. It was then pointed 
out that the conversion arrangement of 
the one and two-year notes into five per 
cent. twenty-year Dominion bonds was 
a weak feature. It meant that the Gov- 
ernment was likely to find itself paying 
a high long-term rate for short-term 
money. That this is precisely what has 
occurred is now being demonstrated. 
The conversion option is evidently not 
to be exercised, and holders of the one- 
year notes ,after having receivd an ex- 
ceptionally high rate for their money, 
are going to demand payment in gold. 
In other words, Sir Thomas White has 
been put to the necessity and expense of 
raising another $25,000,000 within a 
year, when he might have made, say, & 
five-year loan, last July, at a better rate 
than he was able to secure then on con- 
Vertible one-year notes. 

It is understood that in order to place 
the domestie war bonds, which will be 
delivered to purchasers on May 15 next, 
on a parity with the new loan in New 


York, payment of the former will be 


made in gold, the same ag the Dominion 
nds maturing in the United Stzates. 
Local bond houses, which are in close 

touch with New York, state that details 
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of the new issue will not likely be made 
public until Monday. 


POWER AT SHERBROOKE 
Sherbrooke Railway and City Council 
Interested in Development 

With-the demand for power in Sher- 
brooke increasing beyond the capacity 
of the present development facilities. 
considerable interest has been awakened 
on the part of the city and the Sher- 
brooke Railway and Power Company. 
A by-law is being prepared for the con- 
sideration of the City council to pro- 
vide for the issue of debentures for the 
purpose of developing the Westbury 
Basin power. It is learned that the 
Sherbrooke Railway is also considering 
certain new projects and that develov- 
ments of, interest may be ‘ooked for in 
the near future. 


DOMINION PIRE 
Improved Showing, Secretary Takes Seat 
on Board 

The statement of Assets and Liabil- 

ities issued by the Dominion Fire In- 
surance Company for 1915, shows the 
Company has gained in strength during 
the year. 
Heavy losses durip~.the first months 
of the Company® nistory, resulted in an 
impairment of capital, which is dis- 
appearing since the present energvetic 
management took charge. Policyholders 
now have. in addition to the govern- 
ment standard reserve of $131.263, a 
eash surplus of $139.549 and the un- 
ealled capital of $63.680 as a further 
protection to an amount amovly suffi- 
cient to protect all policyholders. 

The only claims outstanding in 1915. 
were those unadjnsted. amounting to 
$9,901. and this coupled with the fact 
that $1,597.250 has been naid in losses 
since the Company started accounts for 
the good reputation it enjoys for prompt 
pavment of claims. 

The President Major R. F. Massie is 
in England in charge of the 9th Brigade 
Ammuniti¢n co *enf. E. F.And sepre- 
tarv Neil W. Renwick who has rendere/ 
good service to the Company has been 
elected to the Board, 


TORONTO CENTRAL PROPERTY 

Other Sales Revorted During the Week— 

High Prices 

Two weeks ago the Financial Post ex- 
elusively announced the purchase of 
ceveral blocks of central property in 
Toronto and last week gave some de- 
tails. During the past week it has been 
learned that higher prices have beer 
vaid than many holders ever expected 
to get. The money ntilised in hand!in~ 
the proverty is believed to have been 
furnished to a very larve extent by the 
Metropolitan Life, which eomnanv is 
said to have furnished $1,500,000 to 
earry the property. 

A story is current in real estate 
cireles in Toronto to the effect that the 
city will shortly take up again the anes- 
tion of opening Victoria street to Car!l- 
ton for the purpose of relieving the traf- 
fe pressure on Yonge street. Mr. Chis- 
holm. the vroperty commissioner, wher 
seen by The Post. stated that he knew 
nothing of the project. However, he ad- 
ded that it was a matter senreely with- 
in his jurisdiction and that there might 
aesilv he somethine doine without his 
knowing of it. Mr. Harris, the com- 
missioner of works was ont of town. 

Tt will he recalled that abent for~ 
vears ago this proposition was advanced 
for the first time. Tt involved enttine 
throuch from east Gerrard to Cariton. a 
matter of three blecks on sbont 790 feet 
A by-law was ectnally osese? and sem 
exvrovriation work earried ont. Ther 
enother by-law was passed annn!ling the 
frst and the matter wes left at that. 

Since that time there has been a good 
deal of speculation in this preperty on 
the east side of Yonge. The basis of this 
speculation has been the hope that Carl- 
ton and Yonge was to be the future 
eentre of the city. It bas even been suc- 
gested thet a big departmental store 


would be built on this corner. The gen- 
eral belief that the departmental store 
veople in auestion have purchased on 
the west side of Yonge street has 


caused real estate men to lock for the 
reason. The one advanced now is that 
the extension of Victoria street would 
ent through this property and spoil it 
fer any such purpose. 


WAR FINANCING AND 
BUSINESS OUTLOOK 


ASSURANCE OF INDUSTRIAL AC- 
TIVITY FOR SOME TIME 


Canadian Trade in February Very Much 
In Excess of that of a Year Ago—Ex- 
ports of Agricultural Products and 
Manufactures Still at Abnormal 
Heights—Financing of the Dominion 
Government in the United States and 
the Creation of a $75,000,000 Credit 
for the Imperial Munitions Board Fac- 
tors which will Stimulate Business 


Undoubtedly as Sir Thomas White 
says it is a matter of great pride to 
Canadians that their banks are able to 
assist in Imperial financing to the ex- 
tent announced during the course of the 
week. Negotiations for aiding the Im- 
perial Munitions Board were commenced 
-ast December, the developments being 
recorded from time to tima in the Fin- 
ancial Post. Two weeks ago in these 
columns the intimation was conveyed 
that the credit would be arranged and 
that it would be of such extent as to 


warrant the hope that the orders to the" 


extent of $100,000,000 would be paid. It 
is now safe to assume that orders will be 
handled under the credit arranged to the 
extent of $150,000,000. 

Within the next few weeks very large 
orders will be placed. Already it is re- 
ported, but the fact has not been con- 
firmed by the Financial Post that the 
Imperial Canneries Ltd., the new ho!d- 
ing company will handle supplies val- 
ued at $91.000,000 for the British Army. 
These supplies will take the form of 1 
Ib. cans of beef stew rations. The whole 
of this order will not necessarily be 
handled in Canada, a certain amount wi!! 
be placed in -the United States. AN the 
details respecting this large order may 
yet he undecided but such reports ahd 
such orders will not be uneommon in 
Canada during the next month or so. 

Government Financing and Business 

The establishment of the eredit of 
$75,000 000 for the purpose of sending 
cut ammnnition will ensure that our fac- 
tories will be as busy as they have been 
for an indefinite period. Then again the 
obtaining of monev from New York tc 
the extent of $75,000,000. and we antici- 
pate that the loan wi'l be in every res 
pect a success, means that the financine 
for all Government purposes will be te 
a certain extent settled for the year and 
all anxiety removed. Such a loan can- 
not but have a favorable effeet upon 
business. It will enable importers of 
necessary articles from the United States 
to settle their aceounts there without 
having to pay so heavy a premium ar 
at present exists. The effects a'so will 
be evident in our foreign trade. 

February Trade Returns 

During February the exports of 
domestic produce from Canada reache? 
the extremely high figure of $58,000,000 
This is more than twice the usual export 
business of that month. In January th- 
exports amounted to $83.731,184. That 
the exnorts from Canada did not excee? 
$58,000.000 in February is due not to the 
fact that the goods are not available for 
shipment but to the fact that shinpine 
to handle Canadian produce at Atlantic 
ports is still unavailable. The amount 
of merchandise imported in February 
reached the unprecedented total of #51 
664.000. This item in itself explains 
why the price of New York funds has 
been against Canada to so marked an ex- 
tent. It must be remembered however 
that of these imports a large propor- 
tion is in the form of machinery for 
manufacturing purposes. 

The total imports for the eleven 
months of the fiscal year ending Feb- 
ruary amounted to $445,748,000 as com- 
pared with $414.959.000 for the same 
veriod ending February-1915, the gain 
being $30,789,000. Exports sdvanced 
from $364.299.000 for the eleven months 
ending February 1915 to $653,196,000 at 
the end of February 1916, an increase of 


$288,997,000. The favorable balance is 


therefore over $200,000.000 for the 
eleven months of the fiseal year. The 
comparison following indicates the 


character of exports for eleven months 
of the fiscal year ending February. 
(11 months ending February, 000’s omitted) 


1915. 1916. Gain, 
Agriculture ... 


Animals 68,914 
Fisheries 17,621 
Minerals 45,743 
Forest 39,209 
Manufactures. . 69,848 195,000 + 125,151 

In, the month of February manufac- 
tures and agricultural products showed 
a substantial increase as compared with 
last year. In neither case however were 
they as high as they should be and 
would have been had it not been for 
ocean shipping difficulties. The same 
cause is obstructing March exports. 
However by the time April arrives a 
larger volume of shipping will be di- 
verted for the movement of Canadian 
produce across the Atlantic Ocean and 
our exports will accordingly increase 
materially. The changes in the charac- 
ter of exports as between February 
1915 and 1916 are indicated by the fo!- 
lowing table. 

(February, 000’« omitted) 


20.000 + 2,378 


$122,207 $231,000 + $108,692 
94.255 + 2340 SIR ADAM’S VENTURE IN PULP, 


58.000 + 12.256 | 
48,000 + 8,790 


—. 


ANNUAL SuBSCRIPTION $3.00, No. 12 


SEEKS TO CONQUER 


IN OTHER FIELDS 


GAS AND WATER 


Was the Pressure of Politics the Cause 
of the Sun Life Selling at a Lower 
Figure Than Ordinarily Could Have 
Been Expected for Entire Ownership 
of the Electric Power Co. of Ontario? 
—An Ominous Silence With Regard 
to a Big Transaction by the Principals 
Concerned—Spending the People’s 
Money Without Their Consent. 


Behind the announcement made by 
Hon. G. Howard Ferguson, one of the 
Ontario Ministers, that an agreement 
had been completed for the purchase of 
the entire business and assets of the 
Electrie Power Company of Ontario, the 
hand which aims to suppress private en- 
terprise and depress private invest- 
ments by Provincial Government mon- 


1915. 1916. Change. °POly. The chief bondholder of the Elee- 


on saree $°8.°00 + $19.707 tric Power and its subsidiary companies 
Agricultura 7616 13.000 + 65353 j . 
5500 4. eee the Sun Life of Canada. Upon the 


2500+ 157 directorate of the Sun Office are men, 


5.000 + 1,725 than whom few i i 
a. few are more experienced in 


: et the development and man 

During the week some statistics have power, light and traction stile the 
been issued showing to what an enorm- | Syn holdings in the Electric Power and 
ons extent grain is held in the West. its subsidiaries amounted to some $7,- 
The ‘estimates made by the Provincial 951,000 5 and 6 per cent. first mortgage 
Government. about the middle of Feb- ponds and $2,430,000 common stock, of 
ruary was that 96,665,000 bushels of which the bonds were acquired at 85. 
wheat were still, in the hands of the cent, and Ahe stock Was a bonus, The 
farmers. In addition to the wheat in folowing list of these holdings has been 
the hands of farmers a very large quant- compiled by The Financial Post fro 
ity is in storage still to the credit of Government records: . 
their account. It is quite obviows, there- | : 
fore that the grain moving facilities of ~ Company. 


the Dominion will be taxed for some a Dek eee 
months ahead, thus giving full employ- City Gas \of Oshawa 


ment to every available man procurable C”burs Utilities 
by the transportation companies. 


Par value 


pia ey & Po 
ONNECTICHT COTTON nenanee Sebacea 
plans Be Dout*ng t.e Capacity’ of the Nipissing Peet 


Com any’ Oshawa Electric Light ..... Ucedetoecs 
x Pp - 8 Plant . Peterborough Radial Railway ' 
Official confirmation of the brief an- Peterborough Light & Power 


nouncement made last week to the effect Somat tides a cae Power.... 
that the capacity of the plant of tie syaney Electric heen 7 
Canadian Connecticut Cotton Mills, 
Limited, at Sherbrooke, will be doubled, 
has been secured by The Financial Post, 
and preparations will commence at once natin Senak: canta 
for the necessary extensions. The step i, ra : ; 
has been decided on account of the de- The: aubaidiary Spee, whieb have 
mand for the company’s products indi- developed sr eat interests, are, with two 
eated in the contracts to the extent of exceptions, the Trent Valley district, 
3,000,000 pounds per annum for a period where hydraulic power, transmission 
of five years, lines, pulp, local gas, water and electric 
The concern, which has only been light, and = electric railway —_ = 
striking its astride in output during the operation, while the Nip issing Power 
past few months, has been working and the North Bay Light, Hea t and 
night and day to fill orders, and reports ee Vonage ms ran th 
indicate that returns on the stock are at 1S Oe ee ee 
the present time running 15 per cent. e— of those connected with the 
Practically the whole of the output, Sun Life yielded their property to the 
which is manufactured from Sea Island oe Prag sere ty << 
cotton, is going to the manufacturers of VOLUDSAFILY SOF. 5G pesee PO et 
automobile tires, the tariff regulations M™terests of their policy-holders in view, 
making very favorable conditions for *¢ pee of the Sun ni eee 
manufacture of this side of the border. tated “to engage’ eS ee Se 
The present plant, which started to provincial hy dro for the a Se 
turn out goods during the latter part of i” Which they were engaged. Had they 
1915, has over 80,000 square fect of personal funds been at stake The Finan- 
floor space and a capacity of 1,500,000 ‘ial Post very much doubts if Om 
pounds per annum. This output was would have yielded at the price accepted. 
covered by contracts for a period of five ho bss ee ee 
years, and the extensions to be made are ut the trustees Of the poayanen 
required by the fact that the require- and as such no doubt accepted the most 
2 on have been doubled cautious course. An encounter wita 
Both’ Canediae and Dciitniass capital politicians controlling the law-making 
are interested in the enterprise, which is ap a pate ny be fn 
closely connected with Connecticut Mills, *0¢ *imster state on eee ee 
Limited, and the raising of the new capi- paid the Electric. Power for their entire 
tal yequired will be carried out in the imterests and assets was $8,350,000, pay~ 
United States. The amount required ®le in Ontario 4 per cent. Government 
has not yet been estimated. The pro- bonds. On Saturday last Ontario 4 per 
posed plan of financing is by an issue of cent, 1943 bonds were quoted under 75. 
preferred stock of Canadian Connecti- That is, some $6,262,500 might perhaps 
eut Cotton to rank junior to the bonds, = been obtained for these bonds in 
is wi k by the Con- . . 
ae caeat ce ae of second For a life company to wage a war of 
preferred stock of that company. The competition ee aah ae a extcnaeall 
latter will be gold in the United States. ¥5° “a supplied wi oth oe 
The idea evidently is that the securities from the ratepayers of the p ’ 
of the American firm will find & more would be unfair to their. policy-holders. 


tion: ¢ The commission saw their opportunity 
meaty meee Pe tek mares, and a bargain seems to have been driven, 


The charge bas been soade in the Que- unfair to the Sun, unjust to its policy- 
hee Legislature that the contract for the holders and alarming to all who have 
new dam on the St. Maurice river, let in studied the growth and the extent ¥ 


i 5 i poly is dippr 
July. 1915, at a price of $1.425,000. was which the hydro monopo 
for $84,000 cole thes another tender. into the pockets of the ratepayers. »/ 
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Capital Paid up, $16,000,000. Reserve Fund, $16,000,000. 
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USUAL AMOUNT TO 


RESERVE ACCOUNT 


DOMINION PERMANENT’S REPORT 
SHOWS 8.9 P.C. EARNED 


Profits are Somewhat Lower Than Those 
of Last Year But in the Aggregate 


They are Substantially in Excess of 


the Amount Paid as Dividends—To 
Reserve the Sum of $35,000 Was Add- 
ed Bringing the Total Reserve Up to 
Over $500,000. 


The cautious policy of strengthening 


eash reserves, adopted when war broke 


out by the directors of the Dominion 
Permanent Loan Company necessitated 
some sacrifices in profits, but the recent 
report of the board for 1915, shows the 
substantial profit of $103,589 after de- 


ducting all expenses. 


The following table compares the pro- 
fits of 1914 and 1915 and their appli- 


eation :-— 
1914 
Balance forward 


$166,532 


Divdend 

Per. Shares 
Reserve 

Balance forward 


3 71,580 
88 


35,000 
59,067 


$171,625 $166,532 
It will be seen that the usual dividend 
of 6 per cent. has been paid, $885 ap- 
plied to terminating shares, $35,000 
again carried to reserve and $59,067 car- 
ried forward. ° 
The following illustration of the pro- 
eress of the company shows.the strength 
behind the ‘dividend by a comparision 
with éarnings per eent. on ‘the aggre- 


-ygate of the balance at eredit of profit 


and loss and reserve at commencemeni 
of the year and the average capital em- 
ployed during the year. 


% 
Paid-up Profits Earn. 
Years Capital Profits .Div. Av.cap. rate* 
1912 ...$1,197,431 $109,885 6 9. 6.9 
1913 ....1,200,653 133,438 6 8.1 
1914 ....1,202,618 116,204 6 f 6.9 
1915 ....1,204,871 103,589 6 6.0 


* Rarnings per cent. on the aggregate of the 
balance at credit of profit and loss and reserve 
at commencement of the year and the average 
capital employed during the year. 

The principal assets show an inerease 
in mortgages and real estate, and cash 
although not so high as in 1914, stands 
at nearly $115,090, against $31,000 in 
1913. 


Chief Assets 
Mortgages 
Real Estate .... .906 15,054 
Cash 31,198 188,508 
Chief Liabilities 
To Public: 
Deposits & Int..$ 245,212 $ 196,052 $ 214,792 
Debentures & Int.2,148,025 2,171,803 2,205,752 
To Shareholders: e 
Capital Stock. .$1,200,653 $1,202,618 $1,204,871 
Reserve Funds . 443,964 478,964 513,064 
Balance forward 55,421 62,942 59,067 
Both deposits and debentures show a 
satisfactory increase, while the liabili- 
ties to the shareholders show an increase 
in capital paid-up to $1,204,871, an in- 
crease in reserves to $513,964, and a 
balanee of $59,067 carried forward. 


AMES-HOLDEN-McCREADY 
Million Dollar Government Contract is 


Reported 


The Ames-Holden-MeCready company 
reports having secured another large 
order from the Dominion Government 
for military footwear. Walking boots 
and rest shoes are included and the value 
of the new business is put at nearly $1,- 
000,000. Total business now on the 
company’s books is reported as being 
sufficient to msure operations throughout 
the summer and well into the fall. This 
contrasts with usually quiet conditions 
during the summer months, a quietness 
which has been emphasised during the 
past two years. The present production 
is stated authoritatively as being about 
10,000 pairs per day which sets a new re- 
cord, while the outlook is hopeful for an 
improvement in domestic consumption 
to augment military orders. 

There have been no recent develop- 
ments as regards relations with Ameri- 
ean interests. Although it is known that 
Mr. MeGibbon has strong connections 
below the line and there is reason to 
believe that he is working to establish 
closer relations with new capital and 
business, there have been unfulfilled 
rumors in the past whieh naturally 
cause some reluctance about diseount- 
ing prospects. 


DETROIT UNITED RAILWAY 
Street Hears Report That Dividend Will 
Be Increased 

The improvement in Detroit United 
recently finds one possible explanation 
in a report on the Montreal street this 
week to'the effect that the dividend rate 
was to be advanced from 6 to 7 per eent. 
While such a course might be warranted 
by the company’s improved earnings, no 


1913 1914 1915 
$3,935,490 $4,076,656 
23,667 
114,558 


official confirmation is forthcoming. 
A. J. Ferguson, Montreal, a director, 1s 
credited with a statement to the effect 


that such a proposition has not been 
considered by the board to the’ best of 


his knowledge and that he does not 
think it likely to be considered for some 
time. While Mr. Ferguson’s statement 
does not altogether dispose of the re- 


port, it would seem early to discount 


action of this kind especially as the next 
meeting of the directors will not be held 
until the latter part of April. 


ALGOMA STEEL 
Contract Awarded for Erection of New 


Building 


The Algoma Steel Corporation at 
Sault Ste. Marie have awarded a con- 
tract with the MeFay & Wright Con- 
struction Company for the erection of a 
new building on the _ site which was 


formerly the company’s sawmill. The 


new structure will be 350 feet long by 
120 feet wide, will cost $50,000 and con- 
tract ealls for completion of the work 
within thirty days. 

Orders on hand continue to show some 
expansion. The new byilding is part of 


the accommodation needed for the addi- 
tional open hearth plant. 


HEWSON WOOL 

Plant Sold for $105,000 to Mr. A. J. 
Campbell of Truro 

Halifax, March 16.—The last phase 


of the long history of the Hewson Pure 
Wool Textiles Company, with mills at 
Amherst, has been written, except to 
what the new purchaser may do, the 


trustee for the bondholders who bought 
in the property some months ago hav- 


ing new cnterzd into an_agreement rf) 


sale for $105,000. Tue price at which 
it had been knocked down to the bond- 
holders was $102,000. The bank of 
Nova Scotia and the Eastern Trust 
Company had between them claims for 
about $50,000 which had to be met first. 
All efforts on the part of the bondho!d- 
ers’ committee to work out a plan of 
| reorganization failed, E. F. Stevens, of 
| Halifax, on their behalf, who took the 
matter up with much vigor, was able to 
obtain the consent of a comparatively 
| small proportion if the bondholders and 
the matter had perforce to be dropped. 
Then the only thing left was to sell out 
to the highest purchaser. Various regu- 
lations were entered into and the price 
gradually came down, with one prospec- 
tive buyer after another, till at last a 
pufchase was found,in A. J. Campbell, 
of Truro, N.S., who paid to Mr. Stevens 
$10,000 as a deposit on a purchase price 
of $105,000, the balance to be forth- 
coming at an early date. The bonds 
outstanding amount to $350,000 and this 
transaction will give them about 15 per 
cent. on their holdings, while the pre- 
ferred and common stock are, of course, 
wiped out with nothing. What Mr. Camp- 
bell proposed is not generally known. 
He says the deed is to be made out to 
be made out to him as trustee. If he is 
acting for parties who propose forminz 
a new company and going on with the 
enterprise they have a cheap mill, if it is 
worth anything at all as a money maker. 


VICTORIA LOAN AND SAVINGS 
Very Substantial Earnings on Share- 
holders’ Funds 

The Victoria Loan and Savings Com- 
pany of Lindsay had a very successful 
year inasmuch as no less than 116% 
was earned upon the eapital stock, that 
is after providing for interest charges, 


cost of management, and war taxes. Mr. 
Flavelle, the President of the Company 
in speaking to the shareholders said 
that he feared the war tax would not 
be a temporary one. With earnings upon 
eapital amounting to 11.6 per cent. for 
the year it is quite easy for the Com- 
pany to pay its regular dividend at 7 
per cent. and in addition they were paid 
half of one per cent. in the form of a 
bonus. The earnings of the Company 
compare very favorably with the rate 
earned by other companies. If we add 
to the capital employed the amount at 


reserve as well as theyamount at the 
credit of profit and loss at the com- 
mencement of 1915 it will be found that 
the actual earnings upon the aggregate 
was 8.4 per cent. This places the Vic- 
toria Loan in the first rank from the 
standpoint of amount earned on funds 
employed. 
The total 


asets of the Company 


1908 
amount to $1,444,019 which is practically | 1909 


all invested on municipal bonds and 
mortgages and the cash on hand amounts 
to $71,752. The liabilities to the pub- 
lie, practically all in the form of deposits 
and debentures amount to $843,458 and 
the shareholders’ interest now amounts 
to $572,909. Mr. William Flavelle, the 
President, says that in every department 
of the Company’s business, larger gains 
are shown than in any previous year. 
Interest payments were during the 
course of last year met satisfactorily. 


COMPENSATION CHARG: | 
DIVIDENDS —_ AND 


Earnings Showed Reduction 64 
Cent., But Were Not Bro 


Until Deductions of $21,000 Had Be 


Made for Lisility in Connecti We 
Disaster of 1914—C. P. R. Will Use 
oa. Coal as Far East as Winnj. 


Although the statement of net revenye 
of Hillerest Collieries for the year 1915 


at $95,706 showed a falling off of $6,141 
or 6.4 per cent., the fact that the oun 
pensation charges of $3,000 monthly— 
commencing with June last—as the re- 
sult of the disaster of June, 1914, were 


quite evidently met out of operating ae. 
count, would indicate that there had ge. 
tually been an improvement in the earn. 
ings of about $15,000. This improve. 
ment put the company in the position of 
being able to meet charges and preferred 
dividends, and to carry forward a sur. 
plus of about $30,000. At the same 
time the question of the company’s 
ability to continue the preferred appears 
to have been given a favorable answer— 


a year ago the surplus taken forward 
would not have been sufficient to meet a 


full year of compensation charges on 
the basis referred to. However, com. 
parisons of the past two years are diff. 
cult, not only on account of the compen- 
sation payments of 1915, brt because the 
earnings of 1914 were not brought down 
Beda autuctions fc1 <2placement follow- 
ing the disaster had been made; at best. 


returns for both years were evidently 
considerably below those of 1913, a 
situation which finds ample explanation 
in the conditions which have prevailed 
since the outbreak of the war. 

According to the report of the presi. 
dent, C. B. Gordon, the improvement re- 
ferred to came in the second six montis 
of the year following the harvesting of 
the abnormal wheat crop. Canadian 
Pacifie Railway had issued orders that 
Alberta coal was to be used on the com- 
pany’s system as far east as Winnipeg; 
formerly in the division between that 
eity and Broadview Eastern coal was 
used. 

The earnings and the distribution 


thereof are shown in the following com-, 


parative statement covering three years: 


PROFIT AND LOSS 
1915 1914 1913 
$ 92,764 $125,076 
9,083 8,746 


Profits 


Net revenue 
Interest 


$101,847 $133,823 
16,758 22,823 


$ 35,089 $111,000 
49,399 = 49,390 


Balance 
Pfd. div. 


Balance 
Previous balance ... 


7 $ 35,690 $ 61,601 
$4,261 32,660 


Total balance , $129,925 $ 94,261 
Improved Position 

The balance sheet shows an improve- 
ment in the company’s position in an in- 
crease in current assets from $104,349 
to $131,916, and a decrease in current 
liabilities from $76,870 to $59,063, the 
active surplus thereby being increased 
by about $45,400; it now amounts to 
over $72,000, and contrasts with a de- 
ficiency of more than that amount three 
years ago. 

The board of directors, comprising ©. 


B. Gordon, president; C. Meredith, vice- 
president; Sir Herbert Holt, G. H. Dug: 


gen, W. D. Matthews, M. P. Davis, M. M. 
Mackie, C. P. Hill and C. R. Hamilton, 


was re-elected. 


N. OHIO TRACTION 
Increase in Gross and Net Profits Shows 
for 1915 
The earnings statement of the Nor- 
thern Ohio Traction and Light Company 
for the year 1915 shows improvement in 
both gross and net earnings. The gross 
stood at $3,890,750, a gain’ of $254,660, 
or 6.5 per cent., and the net at $2373; 
009, a gain of $135,581, or 7.8 per cent. 
This would indicate that there has beet 
a comparatively larger increase in 
net than in the gross and an improve 
ment in operating efficiency. 
EARNINGS RECORD 
Gross *Net 
$ 963,187 
1,703,340 
1,909,061 
1,890,473 
2,177,642 
2,437,426 
2,694,024 
2,996,087 
3,284,533 


3,636,085 ” $ 
3,890,750 1,517,740 9! 


Ratio% 
4 


*Before deducting fixed charges. 

The January gross is reported 
$367,141, an increase of $86,303, or 235 
per cent., and the net at $155,536, an 1 
erease of $56,676, or 36.5 per cent. The 
indications, therefore ,are for 4 mueb 
improved showing for 1916. 
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PROFIT AND LOSS 


1915 1914 1913 
5,8 $ 92,764 $125,076 
9,083 8,746 


$101,847 $133,823 
16,758 22,823 


$ 85,089 $111,000 
49,390 49,390 


7 $ 35,090. $ 61,601 
120,902 4,261 32,660 


$160,009 $129,925 $ 94,261 
Improved Position 

balance sheet shows an improve- 
n the company’s position in an in- 
in current assets from $104,549 
1,916, and a decrease in current 
ges from $76,870 to $59,063, the 
surplus thereby being increased 
out $45,400; it now amounts to 
372,000, and contrasts with a de- 
y of more than that amount three 
ago. 

board of directors, comprising C. 
don, president; C. Meredith, vice- 
ent; Sir Herbert Holt, G. H. Dug- 
’. D, Matthews, M. P. Davis, M. M. 
e, C. P. Hill and C. R. Hamilton, 
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N. OHIO TRACTION 
3 in Gross and Net Profits Shown 
for 1915 
earnings statement of the Nor- 
Jhio Traetion and Light. Company 
e year 1915 shows improvement in 
rross and net earnings. The gross 
at $3,890,750, a gain’ of $254,665, 
per cent., and the net at $2,373,- 
gain of $135,581, or 7.8 per cent. 
fould indicate that there has been 


is balance .,. 


balance 


paratively larger increase in the » 


1an in the gross and an improve- 

in operating efficiency. 
EARNINGS RECORD 
Gross *Net 

$ 963,187 

1,703,340 09 
1,900,061 8! 42.0 
1.890.478 , 42.5 
2,177,642 45.8 
2,437,426 ; 44.7 
2,694,024 44.6 
2.996.087 ; 48.2 
3,284,533 264. 38.5 
8.636,085 rf 38.0 
3,890,750 39.0 


Ratio % 
46.4 


re deducting fixed charges. 

January gross is reported at 
41, an increase of $86,303, or 23.5 
nt., and the net at $155,536, an 1n- 

of $56,676, or 36.5 per cent. The 
htions, therefore ,are for a much 
ved showing for 1916. 
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CHANCE FOR ALL 
SECURITY HOLDERS 


ABOUT $25,000,000 INVOLVED IN 
THIS PLAN 


Even the Holders of the Common Stock 
Get a Chance to Hold Their Scrip 
Again in This Plan to Put the Algoma 
Central and the Algoma Terminals 
Companies on Their Feet Again’ — 
Bonds of the Last Name Still Retain 
Premier Claims on Property and 
Earnings. 


Over $15,000,000 in bonds held by 
British investors and $10,100,000 in 
stock were involved in the legislation 
with respect to Algoma Central Railway 
& Algoma Central Terminals which has 
passed the committee stage of the Ot- 
tawa Parliament. It will be remember- 


ed that the interest on the railway bonds’ 


has been in default since December 14th, 
1914, and on the Terminal bonds since 

February 1, 1915. Both organizations 
went into the hands of receivers, and 

prateetive committees of bondholders 

were formed, The two organizations are 
allied in interest; the terminals being 
leased to the railway, the latter being re- 
sponsible for the rent of the terminals 
which was sufficient to cover the interest 
and charges on the terminal bonds. To 
simplify the operation of both proper- 
ties and make the best use of them in 
the interests of all parties the two com- 

mittees got their heads together with a 

view to evolving a plan that would be 

practical. This was done and the plan 
is to put both properties into the hands 
of one committee of five, of. which four 

members are already appointed. C. D. 
B. Smith Bingham and J. C. Dalton will 
represent the railway and A. F. P. Roger 
and Andrew Williamson the terminals. 
These four, all of London, England, will 
agree amongst themselves as to the fifth 
member. Ample powers are given to this 
committee to apply the unexpended por- 
tion of the money received from the 
bond issces on devolpment of the pro- 
perties and on current liabilities, such 
expenditure to be treated as a loan. This 
committee will be authorized to pay to 
the Terminal bond holders 3 per cent. in- 
terest covering the period ending August 
1, 1915, and for one year on the railway 
bonds, subject to the foregoing from 
June 1, 1914. Any interest not paid on 
the bonds of both organizations to ac- 
cumulate. After August, 1921, however, 
whether earnings are sufficient or not 
the committee are required to pay 3 per 
cent. per annum on the Terminal bonds. 
The above payments can be made out of 
capital funds on hand, it is understood, 
if the committee deem it advisable to 
do so, 

Payments Out of Earnings 

In regard to earnings a somewhat el- 
aborate plan as to their application has 
been agreed to by the bondholders. From 
June Ist, 1914 the earnings may be dis- 
tributed according to the following 
order: 

1.—On Terminal bonds, 3 per cent. per 
annum. 

2.—On both Terminal and Railway 
honds, 2 per cent. 

3.—On Railway bonds, 3 per cent. 

4.—Sinking fund charges for year in 
question, 

5.—1 per cent. on railway and 14 per 
cent. on Terminal bonds. 

In the case of both bond issues the 
Lake Superior Corporation guarantee 
will be retained but no bondholder will 
be permitted to enforce this guarantee 
without the sanction of the committee. 

The Railway's Preferred 

In addition to the bond issnes the Al- 
goma Central has outstanding $5,000,- 
000 of preferred stock. This, it is pro- 
posed to reduce to $2,000,000. Other $3,-. 
000,000, preferred will be ereated rank- 
ing pari passu with the existing preferred 
and issued to the bondholders committee 
in consideration of the bondholders con- 
senting to the scheme and ultimately 34 
will go to the Railway and 14 to the 
Terminal holders. 


The Common Shares 

Lake Superior Corporation transfers 
the common stock of the Railway Com- 
pany which it holds to the bondholders’ 
committee in trust and retains voting 
rights on the preferred which it surrend- 
ers. The common stock of the Terminal 
Company held by the Railway Company 
zoes to the committee also. Not until 
all payments are made and no arrears 
of principal exist will the committee’s 
powers come to an end. 

The foregoing is the outline of a some- 
Wiat complicated arrangement which 
bears evidence of an attempt to deal 
with the matter equitably and to give 
every interest a ‘‘ran for their money.’’ 
The stockholders are not squeezed out 
and the bandholders are given direction 
of the companies’ affairs as well as tem- 


porary possession which will become 
permanent if the properties ultimately 
fail to earn enough to pay off interest 
arrears. For their concessions the bond- 
holders obtain important considerations 
and the Terminal bondholders still re- 
tain a preference as against the railway 
bondholders’ claims. The much ecriti- 
cized guarantee of the Lake Superior 
Corporation will be retained and liter- 
ally that eompany is to be placed in the 
‘*mit’’ of the bondholders’ committee. 
The arrangement although it has passed 
the ordeal of parliamentary scrutiny has 
still to pass that more searching one — 
that of the bondholders. 


HALIFAX ELECTRIC 


Negotiations With the City Authorities 


re Street Lighting 


The Halifax Electric Tramways con- 


tract for lighting the streets and public 
buildings is up and the eity is seeking to 


effect a new arrangement for a short 
period, pending the equipment of hydro- 
electrie energy by the Halifax Power 
Company. The Tramway Company tells 
the city it does not wish to make any 


improvement in its Street lighting plant 
for a short contract. 


the Tramway Company say: 


‘We desire to point out again that 
we are willing: to discuss with the city 
at any time, the street lighting situation 
and to submit terms and conditions fur 
a modern street lighting system for a 
term of say ten years, and if the city 
would favor us with a specification of 
its requirements, we would be glad to 
submit our offer, which, we feel confid- 


It is but natural 
that the older company should not wish 
merely to suit the convenience of the 
eity during negotiations with a new 
rival. No new plant will, therefore, be 
put in but they are willing to continue 
the present lamps for a short period. 
In making this intimation to the city 


IN LIQUIDATION 


NOVA SCOTIA FISHERIES IN DIF- 
FICULTIES 


Its liabilities exceed $48,000, most of 
which is due bank which holds security 
on vessels and plant operated on At- 
lantic coast and had to face keen com- 
petition. Expenses were higher also. 
—tThe history of the enterprise. 


HALIFAX, Mar. 16.—On the applica- 

tion of the creditors a liquidator was this 
week appointed to wind up the affairs of 
the Scotia Fisheries, Limited, of which J. 
William Smith, of this city, is the man- 
ager. The Company was engaged on the 
lobster canning and exporting business 
The Company’s liabilities are something 
like $48,000. A year ago an arrangement 
was made by which all claims below $50 00 
were paid in full and an extension was 
sought for the others, but time went on 
and matters reached a state where liquid- 
ation and winding up were decided on. 
It is understood the bank’s claim con- 
stitutes about half the’total liability, and 
that the company’s factories, of which 
there are several on the Atlantie shore 
of Nova Scotia, are held as security. The 
bank also has the company’s steamers, a 
better liquid asset than the factories, for 
in these times it is hard to realize much 
on property of that description, while a 
steamer can be usually disposed of. These 
steamers are small craft engaged in gath- 
ering lobsters at different points on the 
coast and carrying on other operations 
for the company but not engaged in gen- 
eral trading. 

The Seotia Fisheries is an offshoot of a 
lobster business done by two or three 
brothers at Quoddy in Halifax, then 


ent, would prove more advantageous and| known as T. F. Smith & Co.. They di- 
satisfactory to the city than any offer} Vided up into different companies. One 
that could be made by any other com-| WS the Seotia Fisheries, Ltd., another 
pany.”’ ‘ H. W. & S. Smith Ltd., and the third 

The company say they are prepared to William Smith and Co. Each had some 
maintain and operate 448 electrie are interest in the other, and two of them were 
street lamps as at present installed, 15| Prosperous, only the Scotia Fisheries hav- 
electric incandescent street lamps at 75|!28 Proved non-paying. One reason for 
watt capacity, and provide electrie eur-| the losses sustained by the Seotia Com- 
rent for lighting and buildings of the{Pany was that the field of its operations 
city for one year. For this service they | 1800 the Atlantic shore, whereas the other 
ask $62.50 per annum for each are light, | two had the North shore of the province. 


$21 per annum for every incandescent 
lamp? for the current supplied for light- 
ing city buildings at the regular meter 
rate tariff, at present in force, or whic) 
may hereafter be put in foree by the 
company. The company agrees to give 
the best service possible, but shall not 
be liable for failure in the service for 
any reason whatever. It is estimated that 
the Halifax Power Company will re- 
quire eighteen months to develop its 
water powers and be in a position to de. 
liver current in the city. The offer of tlic 
Tramway Company for the temporary 
service with the present lamps and the 
proposals for a permanent contract with 
the new lamps and modernized equip- 
ment, are before the city authorities. 


THE EATON STORES 


The Heavy Charge for Salaries of Men 
at the Front 


While the business of the T. Eaton 
Co., both from their stores on Toronto 
and Winnipeg, and the mail order de- 
partments especially have been showing 
large increases during the past six 
months over the corresponding period of 
the year before and previous years, the 
store has a heavy charge on it in retain- 
ing a number of men on pay during 
their absence at the front. Mr. Harry 
McGee, secretary-treasurer of the com- 
pany, stated in an interview in Saska- 
toon that the company was paying out 
in salaries to employees on active ser- 
vice nearly $11,000 a week, and that 
over $400,000 had already been paid 
out for maintenance of wives and fami- 
lies of recent employees who are at the 
front. The wages of the single men who 
enlisted from the Winnipeg branch alone 
already amounted to over $40,000. The 
company ever since the war started has 
been giving their married men full pay 
during their absence and the single men 
50 per cent. of their pay. Wages incur- 
red in this manner are bearing interest 
at 5 per cent. 


DOMINION WIR¥ ROPE CO. 


The following officers and directors 
were elected at the annual meeting of 
the Dominion Wire Rope Co., Ltd.: FE 
W. Fairman, president; F. H. Hopkins, 
vice-president and general manager; J. 
C. Riddell, seeretary-treasurer; George 


P. Butters, E. E. Fairman. 


At a special meeting of the Berlin 
City Council on March 13, the tax rate 
fo rthe ensuing year was fixed at 26 
mills, an increase of one and a half mills 
over last year. 


among buyers. 
a rule eatch their own lobsters but buy 
from fishermen all along the shores, and 
sometimes this buying brings about a 
very sharp competition for the lobsters 
and results in abnormally high prices. 
Less of this competition exists on the 
North shore; but on the Atlantic coast the 
Scotia Company, with no superabundance 
of capital, had to meet the full brunt of 
it. This and other causes brought about 
the present condition. 


Up there expenses were lighter and lobs- 
ters from the fishermen cost less, because 
there was not the same competition 
The factories do not as 


Last season the Scotia Company leased 


its factories to James Fraser, the terms 

j providing that they were to get a_per- 
centage of the profits for the use of the 
properties. 
not lasting. It is a little strange that in 
this land of fish there should be failures 
in achieving success, such as that of the 
North Atlantic Fisheries Company and 
now of the Scotia Fisheries Limited, 
though the two concerns were quite dif- 
ferent, the former being engaged in the 
buying and packing of all kinds of fish, 
the latter confined exclusively to lol-sters. 
On the other hand there have been many 
suecesses and large amounts of money 
have been made in the fish and lobster 
packing and exporting business ef Nova 
Scotia. 


But this arrangement was 


CANADIAN BRIDGE COMPANY 


Correction of Statement Associating Its 


Name With That of Another Company 
In our issue of March 4th, under the 


head of ‘‘Quebee Bridge,’’ the following 
statement was made by The Financial 
Post: 


“The latter (the Canadian Bridge Company) 
is now the Walkerville plant of the Dominion 
Bridge, as the result of an amalgamation and 
so the interests are altogether vested in the 
Dominion Bridge Company.” 

The foregoing is quite incorrect. The 
Canadian Bridge Company has not been 
amalgamated with the Dominion Bridge 
Company, and the Dominion Bridge 
Company has no interest whatever in 
the Canadian Bridge Company. As a 
matter of fact, the two companies are 
competitors. The Financial Post regrets 
that so serious an error appeared in its 
columns. 

In the same article it was stated that 
the capitalization of the St. Lawrence 
Bridge Company was $275,000. The lat- 


ter amount was incorrect; by a typo- 


graphical error it was made to read as 


that amount, whereas it should have been 
$2,750,000. 
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THE CANADIAN BAN 
OF COMMERCE. 


PAID-UP CAPITAL 
REST : ‘ 


$15,000,000 
$13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD - ae - General Manager 
H. V. F. JONES - . Ass’t General Manager 


Three hundred and seventy-seven branches in Canada, | 
the United States, Englatid, Mexico and Newfoundland. 


The large number of branches of the Bank enables it to 
place at the disposal of the correspondents unexcelled facil- 


ities for every kind of banking business with Canada and 
especially for collections. 


SAVINGS BANK: DEPARTMENT 


at each branch of the Bank in Canada, Yukon Territory excepted. 
A GENERAL BANKING BUSINESS TRANSACTED 


| UNION BANK OF CANADA 


Established 1865 
HEAD OFFICE WINNIPEG 


Paid-Up Capital 
Reserve ........... Etcais tbe Waner ceretuecrrn 


Total Assets . over 90,000,000 


President 
General Manager 
Assistant General Manager 


This Bank, having over 315 Branches in Canada extending from Halifax 
to Prince Rupert, offers excellent facilities for the transaction of every 
description of~banking business. 


Travellers’ Cheques and Letters of Credit issued payable all over the 
world. 


Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 


London, Eng., Branch - ° 
, F. W. ASHE, Manager 
West End Branch, G. M. C. HART SMITH, Acting Manager 
Haymarket, S.W. 
CORRESPONDENCE SOLICITED 


6 Princes St. 
P 


London City & Midland Bank imited 


HEAD OFFICE 
5, THREADNEEDLE STREET, E.C. 


31st DECEMBER, 1915 
SUBSCRIBED CAPITAL -_ - 
‘PAID-UP CAPITAL . 

RESERVE FUND 

ADVANCES, etc. ; - 65,921,541 

DEPOSITS - -° = = = 147,750,702 
FOREIGN BRANCH: 8 FINCH LANE, E.C. 


The Weybum Security Bank 


HEAD OFFICE, - WEYBURN, SASK. 
SEVENTEEN BRANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Vice-Pres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. 8S. E. Oscarson, White 
Rock, 8.D. Chas. A. Johnson, Weyburn, Sask. H. O. Powell, Gen. Mgr., 
Weyburn, Sask. 

A General Banking and Foreign Exchange Business Transacted. 


£22,947,804 
4,780,792 
4,000,000 


The Sterling Trusts Corporation 


EXECUTORS, TRUSTEES, ETC. 


Board of Directors 
W. S. DINNICK, President. E. D. McCALLUM, Vice-I’resident. 
JOHN FIRSTBROOK, Vice-President 
H. WADDINGTON, Managing Director 
EARL OF CLARENDON, N. H. STEVENS, A. H. TASKER, DR. E. JESSOP, M.P.P. 
W. L. HORTON, J. W. SCOTT, ALECK CLARK, F. C. L. JONES. 
Regina Branch Advisory Board 
BE. D. McCALLUM, W. M. MARTIN, MP. T. J. HOW, 
a FE Ae EDERSON, M. B. PEART, A. W. SNIDER, CHAS. ae 
. H. BRADSHAW, . J. G. LANGTON, 
~ Manager Regina Branch. Secretary 
Correspondence Invited. 
HEAD OFFICB: 8 KING STREET EAST, TORONTO. 
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DIVIDENDS 


The London and Canadian Loan 
and Agency Company, Limited 


DIVIDEND NO. 100 


Notice is hereby given that a Dividend of 
Two Per Cent. for the quarter ending 31st 
March, 1916, upon the Paid-up Capital Stock 
of the Company, has this day been declared, 
and wiil be payable on and after the first day 
of April, 1916, to Shareholders of record at the 
Close of business on the 15th March, 1916. 


By order of the Board. 


Vv. B. WADSWORTH, Manager. 
Toronto, March 7th, 1916. 


The Porto Rico Railways 
Company, Limited 


NOTICE IS HEREBY GIVEN that a quar- 
terly dividend of one and three-quarters per 
cent. (1%%) has been declared on the Pre- 
ferred Stock uf the Company, payable on the 
Ist April, 1916, to Sharebolders of record at 
the close of business on the 22nd day of 
March, 1916. 


BY ORDER of the Board. 
FRED C, CLARKE, 
Secretary. 


Laurentide Company 


Limited 


DIVIDEND NOTICE 

Notice is hereby given that a Quarterly 
Dividend of TWO per cent. upon this com- 
pany’s capital stock has been declared, pay- 
able on Monday, April 3rd, 1916, to sbare- 
holders of record at the close of business on 
Wednesday, the 22nd Marci instant. 

By order of the Board, 

W. F.. ROBINSON, 
Secretary, 

Montreal, March 18th, 1916. 


Peterson Lake Silver Cobalt 
Mining Company, Limited 


Notice is hereby given that a dividend of 
one ard three-quarters per cent. upon the 
capital stock of the Company, has been de- 
clared and that the same will be payable on 
Saturday, April Ist, 1916, to shareholders of 


record at the close of business on Wednes- 
day, March 15th, 1916, The Transfer Books of 
the Company will be closed from the 16th 
day of March to the Ist day of April, both 


days inclusive. 
By Order of the Board, 


C, H. MANATON, 
Secretary. 
March 6th, 1916, 


Dominion Textile Com- 
pany, Limited 


NOTICE OF DIVIDEND 


A dividend of one and one-half per cent. 
(1%%) on the Common Stock of the Do- 
minion Textile Company, Limited, has been 
declared for the quarter ending 31st 


March, 1916, payable April 1st, to share- 
holders of record March 15th, 1916, 
By order of the Board, 


JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, Feb. 21st, 1916. 


The Ogilvie Flour Mills 
Company, Limited 


DIVIDEND NOTICE. 


Notive is hereby given that a quarterly divi- 
dend of two per cent. has been declared on the 
Common Stock of THE OGILVIE FLOUR 
MILLS COMPANY, LIMITED, payable Suat- 

urday, the first day of April, 1916, to shace- 
holders of record at close of business Wea- 
nesday, the twenty-second instant. 


By order of the Board. 
G. A. MORRIS, 


Secretary. 
Montreal, March 13th, 1916. 


Canadian Pacific Rail- 
way Company 


DIVIDEND NOTICE 


At a meeting of the Board of Directors |! 


held to-day, the following dividends were 
declared: 

On the Preference Stock, two per cent. 
for the half-year ended 31st December 
last; 

On the Common Stock, two and one-half 
per cent. for the quarter ended 31st De- 
cember last, being at the rate of seven 
per cent. per annum from revenue and 
three per cent. per annum from Special 
Income Account. 

Both dividends are siiaaiiie Ist Aprii 
next, to Shareholders of record at 3 p.m. 
on Ist March next. 


By crder of the Board, 
W. B. BAKER, 
Secretary. 
Montreal, 14th February, 1916. 
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Penmans Limited 


DIVIDEND NOTICE 


Notice is hereby given that a Dividend of 
one and one-half per cent. bas been declared 
on the Preferred Shares of the capital stock 
of this Company, for the quarter ending Apri 
30th, 1916, payable May Ist, 1916, to share 
holders of record of April 20th, 191€, also a 
Dividend of one per cent. on the Commen 
Shares of the capital stock of this Company 
for the quarter ending April 30th, 1916, pay- 
able May 15th, 1916, to shareholders of record 
of May Sth, 1916. 

By Order of the Board. 


Cc. B. ROBINSON, 
Secretary-Treasurer. 
Montreal, March 6, 1916. 


The Consolidated Mining and 
Smelting Company of Canada 


Limited 


DIVIDEND NO. 20 


NOTICE IS HEREBY GIVEN that a Divi 
dend of two and a balf per cent. (24%) on 
the paid-up Capital Stock of the Company fer 
the quarter ——e March 3lst, 1916, being at 
the rate of per cent. per annum, us 
this day ag “acciared. payable April Ist 
1916, to holders of fl' shares of the said 


} Company of record on the Joth day of March, 
+1916. The transfer books wiil be closed from 
, March 16th to March i&th, beth dates In 

i clusive. 
By Order of the Board. 
J. KITTO, 
Secretary. 


Toronto, March 10th, 1916. 


Ottawa Light, Heat & 
Power Co., Limited 


DIVIDENDS NO. 38 AND NO. 39 
Notice is hereby given that a que :terly 
dividend vf 14% (one and one-half per :ent.) 
for quarter ending December 31st, 1915, mak- 
ing 6% for the year, has been declared. also 


a dividend of 1%% (one and one-hal’ per 
cent.), being at the rate of 6% per annuti, for 
the quarter ending March 3lst, 1916, has been 
declared, both payable on April Ist. 1916, t 
shareholders of record at the close of business 
on the 20th day of March, 1916 


The transfer books of the Company wil! 
not he closed, 
By Order of the Board. 
D. R. STREET, 


Secretary-Treasurer. 
Ottawa, February 2Sth, 1916. 


Montreal Tramways 
Company | 


INTEREST ON DEBENTURE STOCK 


Interest for the half year at the rate of five 
(5) per centum per annum will be paid on 
the first day of April, to the registered holders 
of the Debenture Stock of the Montreal Tram- 
ways Company. 


No transfer of the Debenture Stock of the 
Compary will be registered during the four- 
teen days immediately preceding the first day 
of April, 1916, and the Transferees of all De- 
henture Stock of the said Company, which may 
be transferred on or after the 1st April, 1916, 


will be entitled to receive the interest accruing 
thereon from said date only. 


PATRICK DUBEE, 


Secretary- -Treasurer. 
March 8th, 1916. 


Illinois Traction 
Company 


DIVIDEND NOTICE 


per cent. (14%) the preferred stock of 
the Illinois Rravtion Company will be paid 
April ist, 1916, for the quarter ending March 
Pr 1916, to shareholders of record March 


By Order of the Board, , 
. GEO. M. MATTIS, 
Treasurer. 
Champaign, Il. 


The regular dividends of 1%% on Pre- 
ference and 2% on Common for quarter end- 
ing March 31, payable at the offices of the 
Company on April 18, 1916, to shareholders of 
record on evening of March 20. Transfer books 
not to be closed. 


By order of the Board, 
c. C. MOWRY, 
Secretary, 
City Dairy Co., Limited. 


Dominion Textile Com- 
pany,Limited — 


NOTICE OF DIVIDEND 


A dividend of one and three-quarter per 
cent. (14%) on the Preferred Stock cf the 
DOMINION TEXTILE COMPANY, paggpelel nth 
has been declared for the quarter ending | 
31ST MARCTI. 1916, pore APRIL 15th, to 
ebareholders of record MARCH 3ist, 1916. 


By order of the Board, 


JAS. H. WEBB, 
Secretary-Treasurer. 


Montrea:, March 14th, 1916. 
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| Some idea of the success of the brick ang tle 


ABOUT SECURITIES. 


Information ander this head is given in answer to direct requests from investors 
who are readers of The Financial Pest. Many questions respecting securities are 


answered by mail direct. 


We would remind correspondents that it is now neces- 


sary to enclose three cents in postage stamps to cover postage on answers direct. 


La Rose 

Uncle Dudley, Nova Scotia.—‘“I hold some | 
stock in the La Rose Mine, which stands me 
around $3. Will you please give an opiniou 
through your valuable puper as to the pros- 
pects of this company? Would you advise, 
a further investment at present prices to re-| 
duce my average cost, or would it be better | 
to sell out altcgether? A little information 
concerning them would be very much appre- 
ciated by a regular reader.” 


The annual report of La Rose Mines 
not yet being available we can give no 
more definite information at the mo- 
ment than given in this column under 


the same head in our issue of February 
5th. At that time we gave a rough esti- 
mate for the year at $600,000 with ap- 
proximate expenses, including develop- 
ment and exploration operations, of 
$400,000. Net returns would not equal 
the dividends at 4 per cent., but at the 
commencement of last year there was a 
surplus available of more than $1,000,- 


000, and the present price of the stock 
is evident!y based upon this cash sur- 
plus and available silver. As to the 
company’s prospects practieally every- 
thing appears to depend upon the out- 
come of the exploration and development 


work being carried on and for this rea- 
son no One is in a position to make fore- 
casts with any degree of certainty. It 


seems to be generally regarded that the 


present price of the stock is pretty sound 
in view of the company’s assets and an 
important strike would have an imme- 
diate effect in proportion to its possi- 
bilities. As to your question regarding 


the advisability of a further investment 


to reduce your average cost or of selling 
out altogether, definite advice cannot 
be given because so much depends upon 
the results of exploration work. 


ANNUAL MEETING 


McKinley-Darragh-Sav- 
age Mines of Cobalt 


Limited 


Notice is hereby given that the Annual 
General Meeting of the McKinley-Darragh- 
Savage Mines of Cobalt, Limited, will be heid 
ac Room G, King Edward Hotel, King Street 
East, Toronto, on Wednesday, April 26, 1916, 
at the hour of eleven o'clock in the forenoon, 
to receive and consider the statement .of ac- 
counts and balance sheet of the company, to 
receive the report of the directors, to elect 
directors, and to transact the other ordinary 
business of the company. 


Dated at Toronto, this fourth day of Feb- 
ruary, 1916, 


JAMES H. SPENCE, 
Secretary. 


DEBENTURES FOR SALE 


Wellesley Township 


TENDERS WANTED 

SEALED TENDERS will be received, by 
the undersigned, up to 4 o’clock P.M. Satur- 
day, March the 25th, A.D., 1916, for the pur- 
chase of debentures, of the CORPORATION 
of the TOWNSHIP of WELLESLEY, to the 
amount of seven thousnnd five hundred dol- 
lars ($7,500.00), to be issued under the auth- 
ority of By-Law No. 722, passed the 7th day 
of February, 1916, extending over a term of 
twenty years, bearing Interest at the rate of 
siy rer cent. from February the 7th, 1916, 
repayable by equal annual instalments of six 
hundred and fifty-three dollars and eighty- 
eight cents ($€53.88), including principal and 
interest, payable at the Standard Bank of 
Canada, St. Clements, Ont. Said issue of de- 
bentures being for the purpose of providing 
a’system of Electric-Energy fr power and 
lighting purposes in the Police-Village of 
Wellesiey. Waterloo Ccunty. No coupons et- 
tnehed. Purchaser to supply printed deben- 
tures at his expense. 

PETER F. SCHUMMER, 
Clerk of Wellesley Tp., 
St. Clements. Ont. 


Notice is hereby given that a 
Quarterly Dividend for the three 
months ending March 3ist, 1916, 
at the rate of ten per cent. (10%) 
per annum has been declared 
upon the Capital Stock of this 
Institution, and the same will be 
payable at the Offices of the Com- 
pany in this City, on and after 
April ist, 1916. 

The. transfer books will be 
closed from the 20th to the 31st 
of March, 1916, both days inclu- 
sive. 


By order of the Board, 
E. R. WOOD, President 


CENTRAL CANADA 
Loan and Savings Co. 
26 King Street East, Toronto, Ont. 


Ontario Pulp Bonds 


New Brunswick, Black Lands.—“‘A Toronto 
‘bond company made mean offer for 2,000 
Ontario Pulp and Paper Company bonds, 
though it was very small, about one-third, 
and as I did not need money very bad, I did 
not take it. What is the value of these bonds 
| and what would be gained by waiting?” 
en answer questions as to the list here- 
w 


You were wise in not accepting one- 
third; you could get $55 cash for them 
at any time. Judging by the outlook for 
paper at present, the bonds should be 
worth more than that. The company is 
getting into better shape all the time. 

Canada Machinery Common 

The outlook for the company itself is 
very much brighter than it has been, but 
we do not think that common will be 
worth very much for a long time. Some 
reorganization will have to take place 


before dividends on common are likely. 
‘ Possibly there will be a cut in the com- 
mon to about one share for every ten 


outstanding. We would advise that. 
Spanish River Stock 


You have everything to gain, we think, 
by holding on to these. On the market 
to-day they are not worth very much, 
but, as we state elsewhere, the position 
of the company is steadily improving, 
and so it should in view of conditions in 
the paper market. There is a good de- 
mand for paper, but profits are mini- 
mized to some extent by the cost of raw 
material necessary in the manufacture 
of paper. 


ST ence gen eae eae ee 


plants that have been started th 
Ontarto, particularly the tile plants? We 
derstand that there are a great many of 


and we are wondering how successty they a 


have been financially. 


At the present time it can hardly be 
said that either the brick or tile Plants 
are in a flourishing condition finaneially, 
Owing to the falling-off in construetion 
during the past two or three years, the 
demand for bricks has dropped Seriously 
and manufacturers had to close dow, 
or reduce their output to smal] propor. 
tions. 

The tile plants have done a little het. 
ter. Farmers have been buying tiles 
for drainage purposes in _ inereagip 
quantities and, were it not for the short. 
age of labor, would be utilizing stjj 
more. While just now the demand js 
not large enough to make it possible to 
operate the tile plants on a profitable 
basis, those engaged in the manufae. 
ture predict that once the war is over 
and labor becomes more plentiful on the 


farms, there will be a decided develop. 
ment in the use of tiles for under-draip. 
ing. It is pointed out that the Ontario 
Agrieu‘tural College in earrying on an 
active propaganda encouraging farmers 
to drain their farms scientifically ang 
is even giving the services of experts 
free to help on the work, and the move. 
ment is spreading all over Canada. 
Summing up, it may be said that 
the tile-making industry under the eon- 


ditions of the past two or three years, 


has not been financially profitable but 
that the future prospects of the industry 
are good. Its suecess or failure should 


not be gauged by the experience of 


manufacturers under war-time restric 
tions. 


F.N. Burt Company, Limited 


Statement for Year Ending 


December 31, 1915 


PROFIT AND LOSS ACCOUNT. 
The Balance at credit of Profit and Loss Account 


December 31, 1914, was 


- -$152,263.64 


Profits for the year Were v..scpeccssscesveveesevens 200j207013 


$374,530.11 


The Appropriations were as follows: 


Dividends on Preference Stock Nos. 22 
Dividends on Common Stock Nos. 21,2 22, 23 and 24. 
Transferred to Realty and Plant Reserve Account... 


Balance to carry forward to 1916 


» 23, 24 and 25. -$138, 264.00 
30,000.00 
45,000.00 
213,264.00 


ied 


$161,266.77 


Balance Sheet, December 31, 1915. 
LIABILITIES 


Capital Stock: 
Preterence Stock ... 
Common Stock 


Mortgages Payable 
Accounts and Bills Payable 
Dividends on Preference Stock No. 


-$1,975,200.00 


750,000.00 
$2,725,200. 
27,000. 
260,963 . 9: 


25, payable 3rd January, 1916..$ 34,566.00 


Dividend on Common Stock, No. 24, 
payable 3rd January, 1916 


Realty and Plant Reserve Account.. 
Profit and Loss Account—Balance.. 


42,066 .00 

175,000.00 

161,266.77 
$3,391,496.69 


ASSETS 
Real Estate, Buildings, Plant, Machinery, Patents, 


Goodwill and Investments 
Stock in Trade and Prepaid Charges 
Accounts and Bills Receivable 
Cash at Bankers’ and on Hand 


$2,494,462. 96 

-96 

.49 

-28 
$3,391,496.09 


Audited and found correct, 
CLARKSON, GORDON & DILWORTH, 


Auditors. 


EXTRACTS FROM THE PRESIDENT’S ADDRESS. 


At the Sixth Annual Meeting of Shareholders, held on March 16, 1916, 
the President, Mr. S. J. Moore, spoke at length regarding the Company’s 


alfairs. 


Some extracts from his address are given below: 


‘*] have much pleasure in moving the adoption of the Report which 


nas just been read. 


it is altogether the best Report which the Directors 


have had the opportunity of presenting. The Net Profits, which amount 


to $222,267.13, are the largest in the Company’s history. 


It is interesting 


to note that, with the exception of the year 1914, there has been no year 
in which the Profits have not exceeded those of ‘the previous year. 
‘The result for the year 1915 is particularly satisfactory, since the 


earlier months of that year were very disappointing months. 


This applies 


to both the Canadian and American factories, but particularly to the forme?- 
Up to the end of June our Sales were 21% less than for the corresponding 


period of 1914, 


25% below those of 1913, and 19% below those of 1912. It 


will be apparent to the shareholders, therefore, that the improvemest Hd 
the second half of the year was a very substantial one, and the profits 
which we are able to show indicate what might be expected in the WY 
of earnings, if all conditions were favorable. 

‘*The business already on our books points to a record year for 1916. 
The Sales for the last three months—December, January and February, 
are 60% ahead of those of the previous corresponding months. 

‘‘Of the year’s Profits, $54,003.13 has been retained in the busines® 
Of this amouut, $36,658.84 has been used in adding to our Fixed Assets 
while the Surplus of Liquid Assets over Liabilities hes been increased by 


$17,344.29, 


‘*The Company possesses a very important Asset in its Organizatio®, 
and I cannot speak too highly of the ability and loyalty of our Managet® 


and Superintendents.’’ 


The following were elected Directors of the Company for the ensuing 
year: 8. J. Moore, A. E. Ames, F. N. Burt, Hon. W. Caryl Ely, Hos. ©- 
Duell, James Ryrie, Alfred Jepheott, and William Findlay, Ph.D. 

The Officers were re-elected as follows: 8. J. Moore, President; A- E. 
Ames and F. N. Burt, Vice-Presidents. } 
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t is spreading all over Canada. 
imming up, it may be said that 
tile-making industry under the con- 
ms of the past two or three years, 
not been financially profitable but 
the future prospeets of the industry 
rood. Its suecess or failure should 
he gauged by the experience of 
ufaeturers under war-time restric- 
Ss. 


ANY, Limited 


par Ending 
, 1915 


038 ACCOUNT. 
and Loss Account 


$374,530.97 


3, 24 and 25. .$138,264.00 

23 and 24.. 30,000.00 

» Account .. 45,000.00 
218,264.00 


$161,266.77 


mber 31, 1915. 
WES 


75,200.00 
90,000.00 
ae $9 _ 725,200.00 
27,000.00 
260,963 .92 


84,566.00 
7,500.00 
Sane 42,066.00 
- 175,000.00 
161,266.77 

$3,391,496 .69 


8 


, Patents, 
Divs we'd edu $2,494,462, 
471,132. 
318,487. 
107,413. 
$3,391,496 .69 


GORDON & DILWORTH, 
Auditors. 
SIDENT’S ADDRESS. 


. holders, held on March 16, 1916, 
ut length regarding the Company § 
Rss are given below: ‘ 
the adoption of the Report which 
we best Keport which the Directors 
g- The Net Profits, which amount 
ompany’s history. It is interesting 
P year 1914, there has been no yea! 
i those of the previous year. 
particularly satisfactory, since the 
isappointing months. This applies 
ories, but particularly to the former. 
21% less than for the corresponding 
3, and 19% below those of 1912. It 
therefore, that the improvement ia 
sry substantial one, and the profits 
rhat might be expected in the WY 
orable. 
‘Ss points to a record year for 1916. 
December, January and February, 
p corresponding months. 3 
} has been retained in the business 
ised in adding to our Fixed Assets 
er Liabilities hes been increased by 


mportant Asset in its Organization, 
ability and loyalty of our Managers 


tors of the Company for the ensuing 
3urt, Hon. W. Cary] Ely, Hon. C. H. 
and William Findlay, Ph.D. 

pliows: S. J. Moore, President; A. E. . 


, 


* yareh 18, 1916. 
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FOX, ee —e | STE AMSHIPS M ADE will be noted that of the total of $662, 
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Members Standard Steck and Mining Exchange | 
Board of Trade Building 


Cor. Yonge and Front Sts., Toronto 
Phone Main 3153 


ee oe camp am coh ac cammene amas alter caa muarneiareaal 


Chartered Trust and Executor 
Company 
ceepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repay meut 
of principal and interest. This 
Guarantee provides all the essen- 
tials of a high-class investment 
— good interest return, absolute 
promptness of payment, and se- 
curity of principal. 


Chartered Trust and Executor 
Company 


61 Yonge Street TORONTO 


EE ES ES 


Suggestions 


We shall be pleased to 
sen? you suggestions for 
the investment of your 
idle money. We can be 
of assistance to you in 
warning against inadvis- 
able investments and di- 
recting your attention to 


safe ones. 


On request we will ad- 
vise you as to what we 
consider the most attrac- 
tive securities. 


F.H. Deacon & Co. 


Members Toronto Stock Exchange 


INVESTMENTS 


97 Bay Street 


Toronto - Canada 


SPLENDID SHOWING 


PROFITS OF $662,000 COMPARED 
WITH DEFICIT OF $60,000 


Good Conditions on the Lakes After 
Crop Shipments Started and War 
Earnings from Vessels in Atlantic 
Service Together with Reduced Ex- 
penses Resulted in Increase of Net 
Earnings of 86.6 per cent.—Outlook 
for 1916 Very Bright; Earnings for 
Two Months were $500,000. 


An increase in gross revenue of $1,- 
189,224 or 18.1 per cent., with an in- 
crease in net earnings of $804,021 or 
86.6 per cent., with net profit of $662,- 
151, as compared with a net loss of $59,- 
932, and with a surplus available of 
#20,883 as compared with a deficit 
$574,433, is shown by the statement of 
the Canada Steamships Lines for the 
year 1915, to this result of high freight 
rates, increased volume of tonnage and 
a material reduction of operating ex- 
penses from 85.98 per cent. of revenue 
to 77.74 per cent., contributed. 

President Jas. Carruthers says divi 
dend payments on the preferred stock 
will be continued from time to time as 
warranted by earnings. 

The increases in revenue and earnings 
and the reduction in operating expenses 
will be found in comparing the returns 
submitted herewith. 

OPERATING ACCOUNT 
Operating Revenue: 1915. 
Vessels $7,399,818 


Docks and wharves 165.707 
Miscellaneous 114,884 


1914. 
$6,272.22 
193.388 
78,929 


$6,544.55 
41,255 


$7,680,409 


Other revenue 94,624 


$6,585,810 
5,657,773 


+ 87,775,034 
6,042,977 


Total revenue ....... 
Expenses 

Net earnings $1,732,057 $ 928,056 

From which deduct: 
Interest on bonds 
Interest on deb. stock.... 
Funded debt 
Other interest 
Depreciation 
Doubt. debts, claims, etc.. 
Directors’ fees 


$ 166.220 
285.234 
5,622 
10,252 
55.650 
50,000 
15,000 


Profit for year $ 987,900 


Loss for year 59,052 
In the appropriation of the profits it 


City of Lethbridge 


ALTA. 


4,% Debentures 


The!City of Lethbridge has a population of over 10,000 
people, and is in the centre of a district that has pro- 
duced abundant crops year after year. 


The Bonds mature 


Ist Jvne, 1941, and the principal 


and interest are payable at Toronto, Montreal or 


Lethbridge. 
Price 


to Yield 614%. 


We Solicit Correspondence. 


HANSON BROS. 


Bond Dealers 
164 ST. JAMES STREET, 


é 


Established 1883 
MONTREAL 


The Dominion Fire Insurance 
Company 


ASSETS 


Municipal Bonds 


Railway Equipment Bonds 
| _ RRE Fe 
Mortgages 


INI ocx Gekmies hed Seca sie 


Accrued Interest 
Plans and Furniture (cost $22,600.51) 
Agents’ Balances (net) 


Oe DONGIUG. c. ccs cksvkense eaves 


Cash in Banks and on hand 


PR NDE Bons ones ioakuaes es 


Uncalled Capital 


eee eee e were eee etter eeeeee 


$167,955.47 
4,910.50 
31,527.89 


T3.000.00 
5.050.00 


weet twee ete ewes eer eesees 


eee eeer reese sseeseeeeeeeee 


stb ine 4g0e a SAO b cet en een $329.849.98 
63,680.00 


$393,529.98 


LIABILITIES 
Net Losses unadjusted, December 31, 1915 
Reinsuring Companies’ Deposit Account 


Reserve for Taxes accruing 
Reserve for unpaid accounts 
Reinsuratice Reserve 

Surplus to Polieyholders— 


Excess of Cash Assets over Liabilities 


Unpaid Stock 


Paid-up Stock 


RORERT F. MASSTE, President. 
PHILIP POCOCK, Vice-President. 


$129.549.26 
63,680.00 
————— 23,229.36 


$393,529.98 
$215,820.00 


NEIL W. RENWICK, Secretary. 
J. J. BELL, Assistant Secretary. 


151, after writing off $70,835, there wa: 
deducted for previous deficit a.total o 
$570,433. This deficit was created dur 
ing the previous year—with the excep 
tion of $18,299 in 1913—by the paymen’ 
of preferred dividends to the extent of 
$401,041 a net loss of $59,932, and $91,. 
154 written off. The two years are com- 
pared as follows: 


PROFIT AND LOSS ACCOUNT. 


Net profit 
Net loss 
Written off 


Surplus 
Deficit 
Dividends 


Balance 
Deficit 
Previous deficit 


Total surplus 
Total deficit 


The Outlook for 1916 


In connection with the outlook for 
1916, President Carruthers, in submit- 
ting the Directors’ report, after refer- 
ring to the excellent returns from higher 
freight rates with reduced operatine 
costs, pointed out that the improve? 
conditions only began to show tangib]: 
vesults in the closing months of the year 
1915 and expressed the opinion that th: 
outlook for 1916 warranted the fulles’ 
eonfidence in the success of the enter 
prise. 

In his own remarks in moving th: 
adoption of the report the presiden‘ 
referred to the fact that only a part of 
last year’s abnormal crop had_ beer 
moved as vet. The amount of grain sti” 
in the West is more than railroads 
eou'd hope to handle, he said, and i‘ 
would probably take all the rail an? 
water facilities of the country to ge’ 
the surplus away to the seaboard be 
fore the next crop begun to move. Ir 
this connection the rates being offere? 
for grain cargoes for spring and earl: 
summer and the large facilities of thr 
eompany assured sound business on the 
Great Lakes and St. Lawrence so far ar 
the eompany was concerned. However 
he called attention to the fact that the 
cron was an abnormal one and its equa’ 
conld not be expected until there was ar 
inerease in the population. 

As to the future he was optimistic an¢ 
he expressed the belief-that all Cana 
dians should be. When a country coul¢ 
raise 750,000,000 bushels of grain wit* 
such a small population, and wher 
there were prospects of doubling o” 
trebling that population, there was rea 
son for optimism. In this connectior 
he expressed the opinion that after th- 
war there wou'd be great influx of set 
tlers from Europe and from the Unite’ 
States and hoped ‘‘that our governmen’ 
will make every effort to secure to u- 
that provortion of new settlers that is 
undoubtedly our due.’’ 


Mr. Carruthers also stated that while 
the Bermuda and West Indies services 
had been satisfactory they required de 
velooment to meet the opportunities 
offering. The St. Lawrence tourist busi 
ness had heen unsatisfactory and for 
this he laid a measure of blame to re 
ports issued in the States that passport 
were required in this country on account 
of the war. 

Encouraging Returns 

General Manager Norcross stated 
that the prospects for the coming seasor 
were very encouraging, the company hav. 
ing on freight vessels alone earned $500. 
900 to the end of ebruary. This com 
pared with a deficit the previous year 
of $370,000 to the end of April, inelud- 
ing, fitting expenses, ete. Boats were 
heing rechartered at sti!l higher rates 
when the charters expired and there had 
heen an inevease in ,the rates on the 
Quebee Steamship service. 


Further M. Norcross pointed out that 
the value of some of the assets of the 
company had increased from 50 to 70 
per cent. and in some cases over 100 per 
cent., principally in freight tonnage. 


CANADIAN LOCOMOTIVE 
Reorganization of Board Following Re- 
signation of Mr. Wheatley 
Following the resignation of A. W. 
Wheatley as vice-president and general 
manager of the Canadian Locomotive 
Company, to which reference has previ- 
ously been made, a number of changes 
have been made in the personnel of the 
directorate. Mr. Wheatley, while re- 
signing as vice president, in taking up his 
new duties as president of the Lima 
Locomotive Company, of Lima, Ohio, still 
remains a director. The appointment 
of F. G. Wallace, of Pittsburg, as general 
manager, has been confirmed and J. J. 
Harty made vice-president and sales 
manager as well asa director. William 
Casey was appointed manager and J. HL 

Birkett, secretary-treasurer. 


DIVIDEND NOTICE. 
Notice is hereby given that a dividenrl for the three months 
ending March 3\st, at the rate of 
TEN PER CENT. PER ANNUM 
has been declared upon the Capital Stock of the Company 
and that same will be payable on and after April Ist next. 


The Transfer Books will be closed from the 21st to the 
31st March, both days inclusive. 


By order of the Board, 


W. E. RUNDLE, General Manager. 
Toronto, March Ist, 1916. 


/ 
f 


The Great West Permanent 
Loan Company 


Head Office 
Ontario Office 


Winnipeg, Canada 
20 King St. W., Toronto 


STATEMENT OF ASSETS AND LIABILITIES 
At December 31st, 1915. 
‘ ASSETS 
i RR ai as ck ceawe hha venekesns wimikabont hedkee $5,949,178 .74 
Stocks at Cost, with Interest accrued ............ee00. Geicwwuees 155,662.44 
Loans on Stocks and other Securities 28,731.43 
Interest in Head Office Premises 623,525 .93 
Real Estate Owned by Company 123,806.27 
Sundry Accounts Due Company ............. Vin teisaonenaeninh 9,442.10 
Charter and License Account ........cceesecccesecces eerénsives 6,452 .92 
Commission and Expense Suspense Account 41,017.46 
Furniture and Fixtures, Head Office and Branches 43,584 .93 
Due by Company’s Agents 145.27 
Cash on Hand and on Deposit 445,423 .69 


$7,426,971 .18 


Capital Stock Subscribed 

Capital Stock Paid Up 

Interest Accrued on Capital Stock ‘‘B’’ 
Unclaimed Dividends 

Dividend on Capital Stock ‘‘A’’ and ‘‘B,’’ January Ist, 1916 84,159 51 
Deposits and Accrued Interest 1,103,858 .18 
Debentures and Accrued Interest ........eeeeeereeeee é¥eave eeoee 1,304211.50 
Loan Repayments 1,779,455 .32 
Amount Unadvanced on Mortgage Loans 

Sundry Accounts Payable 

Reserve Fund 


$2,426,750.00 
$2,410,925 .31 
659.87 
1,553.71 


$7,426,971.18 


E. S. POPHAM, 
1st Vice-President. 


W: T. ALEXANDER, 
President. 


PROFIT AND LOSS ACCOUNT 
For Year ending December 31st, 1915 © 
Dr. Cr. 

Interest credited to Partly Net Profit for the year from 

Paid Capital Stock First Mortgages and other 
Interest Paid and accrued on sources, after providing for 

Debentures and Deposits.. 103,642.03] expenses, including Salaries, 
Written off Office Furniture Commissions, Rents, Print- 

and Fixtures ing and Stationery, ete.... - $307,689.87 
Dividend ‘‘A,’’ July 1st, 1915 107,863.70 hala aes 
Dividend ‘‘A,’’ January Ist, R ii 

1916 ...... 84,137.91 To A 
Transferred to Reserve Fund 7,061.35 


—— 


$307,689.87 


Tree 


$307,689.87 


RESERVE FUND 


Balance at Credit of Account, December 31st, 1914 
Transferred from Profit and Loss Account 


$678,840.67 


$685,902.02 


AUDITORS’ REPORT 
We beg to report that we have audited the books and accounts of The Great 
West Permanent Loan Ccmpany for the year ending December 31st, 1915, and 
have found them properly stated and sufficiently vouched, and we have also 
verified the mortgages and other securities which appear to be in order. 


In our opinion the above Balance Sheet presents a correct view of the state 
of the Company’s affairs as at December 31st, 1915, according to the best of our 
information and the explanations given us, and as shown by the books of the 

m , 
Company Signed, 
D. A. PENDER, COOPER, SLASOR & CO., C.A. } ‘eeibias 
RIDDELL, STEAD, GRAHAM & HUTCHISON, C.A. 


Winnipeg, Man., February 11th, 1916. 


BOARD OF DIRECTORS: 


PRESIDENT, 
W. T. ALEXANDER, Esq. 
VICE-PRESIDENTS, 
E. 8. POPHAM, Esq., M.D., E. D. MARTIN, Esq. 
CAPT. WM. ROBINSON, E. F. HUTCHINGS, Esq., D. E. SPRAGUE, Esq., 
EB. L. TAYLOR, Esq., K.C., 8. D. LAZIER, Eaq., 
F. H. ALEXANDER, Esq., Secretary. 


' * BRANCHES AT 
TORONTO, CALGARY, EDMONTON, REGINA, VANCOUVER, VICTORIA, 
LONDON, ENG., EDINBURGH, SCOTLAND : 





THE FINANCIAL POST OP CANADA | elas 
B D INVESTMENTS ) 
~ — New York Not Likely to be Depressing Factor R.C. Matthews &Co, PR OVING 


Market Conditions Continue Unchanged tebe a M 


GOVERNMENT, 

MUNICIPAL and 

CORPORATION 
BONDS 


Ne A a Se AN 


Banking Business Invited 


We invite the banking accounts of merchants, manu- 
facturers, societies and individuals. 

We offer the modern Banking Service of a progres- 
sive Bank, possessing — , resources, extensive 
Sa cuseume of tae te a “Pereato are assured F EELING is general in bond cireles that the new Dominion loan in New York, 


every courtay end sttentien. if floated, as surmized on Thursday, at five per cent., will have very slight 

effect on the general bond market in Canada. The circumstance that the 

issue is being floated by financial houses of the standing of Morgan & Co., Brown 

INCORPORATED Bros. & Co., and Harris, Forbes & Co., is sufficient to indicate that the bonds will 

; 1858 be rapidly absorbed by the best class of irstitptional investors in the United States. 

HE That being the ease, there need be very little fear that the market on this side the 

line will be depressed. Indeed, the reverse is quite likely and we may look for a 

buoyant turn similar to that which followed the successful disposition of the dom- 

OF estic war loan last November. Meanwhile, general conditions any ‘tes = about 

the same as last week. Ontario municipals continue to ease off slightly; the war 

Paid-Up Capit een aan C + eer $6,439,382 loan shows a shade more strength; and there is still a dearth of new issues of all 
aiad-Up pita ° ° » ae ° . 

DIRECTORS 
W. G. Gooderham, President. 
J. Henderson, Vice-President. 


classes. 
li Stone, John Macdonald, Lt.-Col. A. E. Gooderham, 
Brigden F. 8S. Meighen, J. L. Englehart, Wm, I. Gear, Paul J. Myler. 


Thos. F. How, General Manager. John R. Lamb, Supt. of Branches. 
T. A. Bird, Chief Inspector. 


Bankers —NEW YORK—National Bank of Commerce. CHICAGO—First 
National Bank. LONDON, ENG.—London City and Midland Bank, 


STANDARD BANK 


OF CANADA 


HEAD OFFICE - TORONTO 


A GENERAL BANKING BUSINESS TRANSACTED 


SAVINGS DEPARTMENT 


AT ALL BRANCHES 


Sn 


Correspondence Invited 


RENE 
160 St. Ja 


Telephon 


en 


C.P.R. BUILDING 
TORONTO CANADA 


Town of Renfrew Sells Its Fives on a/{ operating in Canada to make only their 
Five-Fifty Basis increased deposits in Dominion Govern- 
The Quebee Bond Co. were notified on | ment securities, they should be required 
Tuesday that they had been awarded |to change. all their deposits into these 
the two issues of debentures offered by | securities. This, Sir Thomas White said 
the town of Renfrew for sale. by tender | would place Canadian and non-Canadian 
on March 10. These were $7,000, 5 per| companies on an unequal footing. At 
cent. 27-instalment bonds, floated to pay | the same time he believed that the de- 
off the principal of debentures, other] posits made by foreign companies were 
than pewer development debentures, ma-} very largely in Canadian investments. 
turing this year; and $3,467.55, 5 per Te 
cent. 30-instalment bonds, to meet the | Rural Telephone Bonds Not Yet Legal| cans to prosecute construction and 
principal: of power development deben-| Investment for Insurance Companies $6,500,000 is still needed to finish the 
tures, similarly maturing. For the two,] ¢ begins to look as if the present ses- | work. 
the Quebec Bond Co. offered $9,942, or| sion of parliament would end without} A committee of the provincial cabinet 
roughly 94.98, which was on an approxi-| the enactment of the long-promised leg-| under the chairmanship of Hon. Lorne 
mate basis of 54% per cent., being thus | jslation which will enable insurance com- Campbell had been  consideriag the 
fairly in line with recent purchases.| panies to invest in the bonds of Sas-| situation and their decision was to have 
There were fourteen tenders, all told, for] katchewan rural telephone companies. guided the administration in the matter. Cable Address: 
the bonds. The other bids received were | The matter was first mooted in 1914. It Meanwhile the premier hinted that if it ee oe 
as follows:—Wood, Gundy & Co., 9,880; | was shelved in 1915 on account of the wan found that the compdny could net omwerce, 
Martens & Co., 9,817; Ames & Co.,| Government’s desire to reduce legisla-| find the money, the government would CHARTERE 
9,815; Royal Securities Corporation, 9,-| tion to a minimum. This year it was| doubtless work out a short term loan, 
814; Matthews & Co., 9,812; Imperial | confidently expected that the measure} on the best possible security. It was M 
Bank, 9,763; Brent, Noxon & Co., 9,753; | would go through, Recent inquiry at imperative in his opinion that the road : B aan 
Maecneill & Young, 9,752.62; Stimson & | the office of the Insurance Department,| should be finished so that enough earn- kh tac J 
Co., 9,684.57; Graham, Macdonald & Co., | Ottawa, however, elicits the information ings could be made on G. T. P. business 
9,560; McKinnon & Co., 9,534.13; H. R.| that the amendments to the Insurance | to pay the interest 
Wood & Co., 9,503.90; Burgess & Co.;} Act, among which is included the amend- | bonds. 
8,934. ment in question, have not yet been in- ee 
What Some Bond Dealers Have to Say —— into the House, and it is doubt- Mayor Hardie of Lethbridge Believes in 
ul whether the work of the session will 


ed all the proceeds derived from tha so 
sales of guaranteed bonds made before | 

the outbreak of war. Since then work 
has been carried on with money ad- 
vanced by the bank on the security of 
unsold bonds and on several million dol- 
lars of the private funds of Foley, 
Welch & Stewart, the contractors. To- 
day work is elosed down for lack of 
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P.O. Bex 856. 
Tel. M. 1250, 1251. 
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Business Founded in 1795 ' 
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AMERICAN BANK NOTE COMPANY 


(Iz eorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 
SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


Branches: 


TORONTO MONTREAL WINNIPEG 


onan] B54. 


ome Bank« CANADA 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA. 
JAMES MASON, General Manager. 
HEAD OFFICES AND NINE BRANCHES IN TORONTO 
HEAD OFFICE-—8-10 KING ST. WEST—TORONTO BRANCH 
78 CHURCH STREET Cor. BLOUR WEST and BATHURST 
Cor, QUEEN WEST and BATHURST 2% BROADVIEW, Cor. WILTON AVE, 
Cor. QUEEN EAST and ONTARIO DUNDAS ST., Cor. HIGH PARK AVE, 
120 YONGE ST. SUBWAY, Cor, ALCORN AVE. 

2%1 YONGE ST., NORTH TORONTO, Cor. EGLINTON AVE, 


WE OFFER $ 1 4,529 
Town of Eastview, Ont. 
514% DEBENTURES 


Maturing—$4,644, end of 5 years 
9,885, end of 20 years 


Interest payable yearly. 


To Yield 534% 


Investment §=6 Brent, Noxon & Co. 
TORONTO 


Dominion 
Bank Bldg. 


Look it up in Heaton 


HEATON’S ANNUAL 


’ Price $1.25—Post paid 


CONTENTS 

DIRECTORIES—Members of Parliament, Government Officials 
Railways, S.S. Lines, Registry Offices, Banking Towns, Solicitors, 
Customs. Brokers, Insurance Companies, ete. 

CUSTOMS TARIFF—Revised to date. 

Heaton’s Annual is the Standard Authority on the 
Canadian Customs Tariff. 

DESCRIPTION OF TOWNS—A gazetteer of all Commercial Towns 
in Canada. (Railway connections, hotels in order of merit, banks, 
industries, population, ete.). 

COMMERCIAL AND GENERAL INFORMATION—An invaluable 
compendium of Commercial and Genera] information, revised to 
date. Up-to-date encyclopedia of Canadian Resources. 

WHERE TO FIND IT—A Guide to Dominion and Provineial Govern- 
ment Reports and Standard Publications relating to Canada, 
showing contents of interest to business men, travellers, investors 
and intending settlers, and How to Get Them. Cross References 
are given to this section from the text of the book. 


COPY WILL BE SENT ON APPROVAL 


12th 
Edition 


About Current Conditions 

Commenting on The Financial Post’s 
remarks last week about the recent ex- 
tensive selling of Anglo-French bonds in 
Canada, one dealer went so far as to say 
that the traffic was running the market. 
In his opinion it was loading up certain 
large investors to such an extent that 
they were out of the market for legiti- 
mate domestic offerings. More than that, 
it gave these investors a taste of high 
rates that could not be met with in the 
ordinary run of Canadian issues, and in 
that way was disorganizing and making 
diffieult regular business. 

Another dealer, who specializes large- 
ly in western issues, says that he finds 
prices are steadily strengthening, owing 
to a dearth of offerings. Desirable 
schools, which were selling a year ago 
on an 8 per cent. basis are now down 
to about 634 per cent., and some even 
lower. Telephone debentures have also 
a considerably lessened vield rate. A 
year ago they brought about 7% per 
eent., while to-day they are only bringing 
from 634 per cent to 7 per cent. 

The recent strength in the war loan 
is attributed by a third bond man to the 
fact that, the banks have practically 
ceased selling off their surplus supply. 
It is his belief that there was concerted 
action on the part of the banks in this 
matter, for the bonds were coming out 
quite freely and then suddenly there was 
an almost complete stoppage. He as- 
sumes that the banks have liquidated as 
much as they consider necessary and are 
now waiting for higher prices. 


Life Insurance Companies Investment 
Bill Not a Serious Factor 

_ The legislation pending, requiring life 
insurance companies to invest fifty per 
cent. of the increase in their net ledger 
assets in Dominion securities, is not re- 
garded in bond circles as a very serious 
menace to regular business in municipal 
and provincial issues. It will necessarily 
make some difference, especially to those 
bond houses which sell principally to life 
insuranee companies, but on the other 
hand one-half the inerease in assets rep- 
resents only a small fraction of the aver- 
age annual investments of most life com- 
panies. The bulk of their investing is 
renewals. One company, it is under- 
stood, places the proportion at about 
eight to one, which certainly leaves a 
pretty fair margin for the dealer in 
muniecipals. 

In a diseussion on the measure in the 
House of Commons last week. Hon. Wil- 
liam Pugsley advocated the inelusion of 
provincial and municipal issues, but to 
this Sir Thomas White took pronounced 
exeeption. It was, he said, a war meas- 
ure. Vast expenditures were necessary 
and the chief stress and strain was on 
the Dominion exchequer. 

Mr. Pugsley also advocated that in- 
stead of requiring foreign companies 


permit of the legislation being taken up. 
In other words, the matter is hanging 
fire. Bond men interested in the sale of 
the telephone issues express disappoint- 
ment that nothing is being done and 
hope that the measure will not be delay- 
ed much longer. They see a good pros- 
peetive field for business when once the 
embargo is lifted. 


Premier Murray Boasts About Nova 
Scotia Loan 

Nova Seotia’s premier, Hon. George H. 
Murray, recently gave a review of the 
provinee’s finances in the House of As- 
sembly at Halifax, the oceasion being 
the tabling of the report of the publie 
accounts for the fiseal year 1915. Dur- 
ing the course of his remarks, Mr. Mur- 
ray indulged in a little mild self-con- 
gratulation on the success of the first 
provincial loan floated last June in New 
York. The loan amounted to a million 
dollars, repayable in one year, and was 
secured by the issue of 414 per cent. 
treasury bills. Eleven different tenders 
were received for the bills, which were 
sold at a premium of $5,300 to the 
National City Bank of New York. I: 
was the premier’s boast that the money 
was obtained at a lower rate than had 
been seeured by the Dominion itse!f, or 
any of the other provinces. 

Incidentally, Mr. Murray explained 
how new buildings at the Provincial 
agricultural College at Truro were heing 
financed. ‘‘Up to the present time,’’ 
said he, ‘‘the expenditure has not been 
a charge on the funds of the Province. 
A separate working loan has been ob- 
tained from the Eastern Trust Co., 
pending final adjustment when the 
building is completed. The interest on 
such loan bas been paid out of the aid 
to agriculture, as given by the Federal 
Government, a certain amount having 
been specified to be used for sueh pur- 
pose, and also for reduction of loan. Up 
to the 30th of September, 1915, $86,200 
has been advanced by the Eastern Trust 
Co., $2,364.62 has been refunded to the 
Eastern Trust, Co. out of the Federal 
grant, leaving the amount of the loan 
from the Eastern Trust Co. on Septem- 
ber 30, 1915, $83,835.38. 


Financing Pacific G. E. Railway a 
Serious B. C. Problem 

It is possible that the results of the 
recent bye-elections have disturbed the 
plans of the British Columbia Govern- 
ment to such an extent that they will 
modify their intentions regarding the 
financing of the Pacifie Great Eastern 
Railway. Premier Bowser stated before 
the eleetions took place that vigorous 
steps were to be taken to provide funds 
to complete the road, giving a through 
connection between Vancouver’ and 
Prinee George on the G.T.P. It annears 
hat the railway company have expend- 


That it pays western municipalities to 
keep in touch with the bond market by 
sending representatives east to look 
over the ground, is the opinion of Mayor 
Hardie, of Lethbridge, who recently 
tried the experiment himself. This is 
what he said about his experience ina 
report to the city council on his re- 
turn: 

“The principal difficulty in connection with 
bond sales, especially at this time, if made 
by competitive bids, is that each bond buyer 
is so closely in touch with the others that 
in competitive bidding the spread does not 
amount to anything, whereas if directly in 
touch, so that we know the temper and 
stuff of the mau we are dealing with, they 
will be more likely to give the real value 
rather than the minimum price. The prices 
are in effect in shorter Intervals than a dea! 
can be consummated which most generally 
affects the city adversely. 

“This is most remarkably borne out by 
the strange coincidence of the mayor being 
in Toronto when it was discovered that * 
6 per cent. five year treasury note which we 
had been negotiating was declared by Clack 
and Swaboy, bond attorneys in Toronto, not 
to be a short term note. This threw all the 
past year’s negotiations practically in the 
waste basket and required entirely new nego- 
tiations on a 6 per cent. three year treasury 
note. 

“The parties negotiating the 6 per cent 
five year treasury notes at once offered us 
the same price, 94.5, for the 6 per cent. three 
year treasury notes that they offered for the 
6 per cent. five year treasury notes, and ac- 
cording to the bond tables this was goot 
business as far as could be judged at Leth 
bridge. The 6 per cent. five year notes run 
on a 7% per cent. basis and the same equ! 
valent according to mathematical calculations 
would be 8 per cent. for the 6 per cent. three 
year treasury notes. This would have bee. 
accepted as good business by the council in 
Lethbridge without the possibility of adverse 
briticism. 

“However, the mayor being in Toronto a 
the time, got busy for a better price ane 
finally wound up with 96.35 instead of 4.5. 
which on price was a saving of $1850 and $22" 
for three years’ interest charges on a $100. 
000 six per cent. three years treasury note 

“T think the above proves very conclusively 
that it is always advisable for those in auth 
ority to be as closely in touch with the hond 
market as possible, and the only way is t 
visit the centres frequently. 

“The bond buyer does not wait on the in 
formation for his side being brought to him. 
He. goes out or sends out competent men 
regularly to ‘size up’ the situation 8° “r 
he at all times has first hand information. 5° 
should cities.” 


On the understanding that there was 
to be no further eapital expenditure this 
vear and that the city would not come 
back later for more money, the Molson s 
Bank. through local manager MeBeth, 
has aceeeded to the request of the Cal- 
gary city council that the time limit for 
repayment on the proposed half-million 
dollar loan be December 31, 1916. The 
bank had proposed repayment in four 
months. 


The Bank of Montreal is loaning Sas- 
katoon about $117,000 to take care of 
interest charges on bonds falling due 
April 1. In regard to a capital expendi- 
ture of $1.000 for trees for the boule- 
vards the bank points out that since the 
outbreak of the war they have been 
against any unnecessary expenditure 
and that there is still reason for con- 
tinuing this poliey. 
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Canada Permanent 


Mortgage Corporation 


QUARTERLY DIVIDEND 


Notice is hereby given that a 
Dividend of TWO and ONE-HALF 
PER CENT. for the current quar- 
ter, being at the rate of 


Ten Per Cent. Per Annum 


on the paid-up Capital Stock of 
the Corporation, has been declared, 
and that the same will be payable 
on and after 
SATURDAY, THE FIRST DAY 
OF APRIL 


next, to Shareholders of record: at 
the close of business on the Fif- 
teenth day of March. 
By order of the Board, 
GEO. H. SMITH, 
Secretary. 


Toronto, February 23rd, 1916. 


MUNICIPAL FINANCES 


Important Legislation Passed in Saskatchewan and Pending 
in British Columbia—Changes in Municipal Acts 


On Tuesday, assent was given by the 
Lieutenant-Governor of Saskatchewan 
to a measure by which the powers of the 


local Government Board are consider- 
ably enlarged. Hitherto, the only power 
enjoyed by the board in case a munici- 
pality got into financial difficulties was 
to give advice. The new legislation goes 
further and provides the machinery by 
which the board can step in and compel 
the unfortunate municipality to straight- 
en out its affairs. Insofar as the Act 
aims to strengthen and maintain the 
eredit of the province and its munici- 
palities, it is a step in the right direc- 
tion and deserves every commendation. 

It is problematical, however, whether 
the means evolved for the purpose are 
altogether adequate. For instance the 
legislation enacts that to set the mach- 
inery in motion, a petition for an in- 
quiry must be presented to the board 
signed by persons or companies holding 
sixty per cent. of the indebtedness of the 
municipality. The original draft called 
for seventy-five per cent., which was 
later reduced to sixty per cent. The dif- 
ficulty of fulfilling this condition in the 
ease of the larger municipalities must 
be obvious. Not only are the issues 
placed through different bond houses, 
but they are often sold over and over 
again before they are finally stowed 
away. To find and secure common ac- 
tion from sixty per cent. of the ultimate 
holders is a task of considerable magni- 
tude and might even be regarded by 
some as almost impossinle. 


When once the petition is presented, 
the board can proceed with an inquiry 
and if found advisable can order vari- 
ous remedies for reinstating the munici- 
pality’s eredit. These measures, such as 
providing for the retirement of out- 
standing debentures and issuing new de- 
bentures therefor; consolidating exist- 
ing debentures; setting aside taxes for 
specific purposes; and ratifying arrange- 
ments between municipalities and bond- 
holders, are all desirable, exeept that no 
appeal from the action of the board can 
be taken. /This precaution should be in- 
eluded to protect bondholders against 
arbitrary decisions. 


The general principle of the legislation 
is sound and the Government of Sas- 
katechewan is evidently feeling its way 
towards the best means of keeping up 
the credit of the provinee. One might 


very well express the hope that there 


might never be any occasion to put the 
Act into actual use. It should be suf- 
ficient to have it ready by way of pre- 
eaution only. 


Important Changes to the Municipal Act 
in British Columbia 


The executive of the Union of B.C. 
Municipalities interviewed the Govern- 


ment last week. As a result there will 


be an amendment of the Municipal Act 


enabling municipalities *to borrow up 


to 100 per cent. on arrears of taxes. 
Public trustees will also be allowed to 
invest trust funds in certified municipal 


debentures. This will undoubtedly prove 
a boon to the bond selling houses and in- 


vestment econeerns in B.C. Legislation 
will also be enacted whereby land sold 
for taxes in South Vancouver may be re- 
deemed in two years from date of sale 


instead of one year as at present, Many 


other amendments are under considera- 


tion, and will likely be enacted at this 
session. 


Meanwhile municipal councils are al- 
ready experiencing no little diffieulty in 
satisfactorily providing for their finan- 
cial requirements for the year. On the 
first of April the South Vancouver 
Council must meet an interest payment 
of $100,000, due in London on consoli- 
dated debentures. A by-law to divert 
other monies to be used for this purpose 
was recently defeated by the ratepayers, 
but Reeve Winram has since interviewed 
the Government in Victoria and has 
practically secured the necessary assist- 
ance from that source. 


Various other municipalities including 


Victoria and Burnaby will hold tax sales. 
In many of the farming communities 
taxes are coming in, in such a way as to 
preclude the necessity of sales. Every- 
where none but the most urgent work is 
being done. In Vancouver the new coun- 
ceil of eight (last year 16) is having dif- 
ficulty in paring the. estimates to a fig- 
ure which will not make it necessary to 
raise the rate. The mayor is authority 
for the statement, that the rate of 22 
mills last year will be maintained dur- 
ing 1916. a 


MONEY BY-LAWS 
TENDERS WANTED 

March 20, Township of York.—$17,000 514 per 
cent., 20-instalment, school debentures. 

March 25, Township of Wellesley.—$7,500, 6 
per cent., 20-instalment, electric power and 
light, debentures. Peter F. Schummer, town- 
ship clerk, St. Clements, Ont. (See page 4.) 

March 28, County of Lambton. — $51,000, 5 
per cent., instalment debentures. H. Ingram, 
county treasurer, Sarnia. 

March 30, City of Berlin.—$88,909.13, 544 per 
cent., 3, 5, 10, 15, 20 and 30-instalment deben- 
tures for roads, sewers, walks and street 
lighting. ; 

Murchieson and Lyall, 8.S., No. 2.—$6,500, 
government guaranteed, 6 per cent., 20-in- 
stalment, school debentures. J. D. Clarkson, 
secretary-treasurer, Madawaska , District of 
Nipissing, Ontario. 

BY-LAWS PASSED OR DEFEATED 

New Toror: ».—$20,000 to complete extension 
to waterworss system. Passed by the vil: 
lage council, 


Blanchard Township.—$402,909 bydro-radial 
by-law, re-submitted to the ratepayers March 
13, and carried by 23 majority. 


BY-LAWS TO BE VOTED ON 

March 20 ,Russell, Man.—$5,000 to extend and 
complete an electric lighting system. 

March 27, Orillia.—$35,000 to rebuild the 
municipal building. Debentures to be 20-year 
6 per cent. 

March 27, Portage la Prairie.—$65,000 for 
erection and equipment of a new school. 
Debentures, 40-year, 6 per cent. 

March 27, Renfrew.—$125,000 for erection of 
a new collegiate institute building. Deben- 
tures, 6 per cent., 30-year. 


CONTEMPLATED BY-LAWS 

Fergus.—$10,000 by way of loan to the Su- 
perior Barn Equipment Company. 

Calgary. — $125,000, to renovate Haultain 
school, to provide recreation grounds at the 
school and to fix up lavatories. 

APPLICATIONS TO LEGISLATURES 

Moncton, N.B.—The city council is applying 
to the Provincial Legislature for authority to 
issue bonds for the following purposes: Sew- 
ers, $65,000; pavement, $50,000; construction 
of permanent sidewalks, $10,000; sites and 
buildings, $22,000. J. S. Magee, city clerk. 

DEBENTURE NOTES 

Markham.—In addition to the $20,000, 5 per 
cent., 30-year, waterworks debentures, which 
were sold early this year to Graham, Mac- 
donald.& Co., the town also disposed of $5,- 
000, 5 per cent., 15-year, electric light deben- 
tures to a local investor, who paid par for 
the lot. Through the agency of R. L. War- 
ren, Markham, a portion of the $20,000 issue 
was also placed locally. 


Trail, B.C.—With regard to the $4,000 park 
debentures recently authorized by the elty, 
Wm. E. B. Moneypenny, city clerk, informs 
The Financial Post that $3,000 of the issue 
were taken by the vendors of the park pro- 
perty at par and the remaining $1,000 are be- 
ing sold locally. The bonds are 4-year, 6's. 

Smith’s Falls—A meeting of the council 


Was held recently to arrange for placing on 
the market $30,000 power by-law debentures. 


On this amounf the council has been paying 
the Union Bank 6% per cent. compound in- 
terest and the citizens feel very much dis- 
satisfied and desire immediate sale and closing 
out the deal with the bank. 


Winnipeg.—The mayor and treasurer have 


been authorized to dispose of bonds on a 
vield basis of 5% per cent., amounting to 
511,215.30, as follows: Shops capital, $35,000; 
C.N.R. elevation, Main street south, $22,000: 
local improvements, $68,825.32; new gravel pit, 
$68,000; Jefferson avenue sewer, $29,000; sew- 
ers fund, $79,000; local improvements, $67,- 


989,98; Bannatyne avenue hospital, $19,000: 


suburban police stations and police signal 
system, $16,000; municipal hospitals, $58,000; 
new exhibition site, $54,000. 


‘ 


BOND SALES 
Bond sales on the Toronto and Montreal 
Stock Exchanges for the week ending March 


16th were as follows': $2.500 Bell Telephone 
at 98% to 98; $4,500 Can. Cement at 4; $7,000 
Can. Consol. Rubber at 91%: $5,000 Dom. 
Iron at 85; $3,000 Elec. Develop. at SS; $4,900 
Price Rros. at 83; $134.200 War Loans at 98%, 
97144: $500 Lyall at 85; $1,000 Wayagamack 
at 74: $1.340 C.P.R. Notes at 04 to 103%: 
$52.700 Cedars at 86 to 85%. 


SASKATCHEWAN 


The following is a list of debenture appli- 
cations granted by the Local Government! 
Board from February 28 to March 3: 

School Districts.—Fossemore, $1,600: Rock- 
ford, $1,200: Avon Heights, $1,600; Yankee 
Valley, $1,300. 

Rural Telephones-——Roger, $1,700; Kincora, 
$11,000. 

Village.—East End, $6,000. 

Debentures reported as sold: 

School Districts:—Lodi, $1,200; Deer Forks. 
$1,500; Bratt’s Lake, $1,200. 

Rural Telephones. — Beadle, $4,300; Movcse 
Creek, $2,500. 

Town—Carlyle. $6,000. 

City.—Weyburn, $65,000. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES ' 


Date Place, Purpose, Purehaser 
Mareh 1—Weyburn, city, Wood, Gundy 


1—Carlyle, Sask., town, Kerr, Flemming 6% 


3—Saskatchewan, schools, various 
3—Saskatchewan, phones, various 
“ 10—Renfrew, refunding, Quebec Bond 


“ 


Rate Term Amount Basis : 
5% 30-yr. 

6% 20-ins. 
544 % 30-ins. 


30-ins. 


Price 


5%  2-ine. 


5% 30-ins. 3,467 


. 


‘ y 
EARLIER SALES NOT PREVIOUSLY RECORDE 


Feb.—Markham, electric light, local 
Feb.—Trail, park, local 


Year to date, March 16 


5,000 
4,000 


$118,843 


5% ‘15-yr. 
6% 4-yr. 


RAILWAY AND OTHER BOND SALES 


Year to date, March 16 


THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized - - - § 25,000,000 
Capital Paid Up - - . 11,560,000 
Reserve and Undivided Profits, 13,236,000 
Total Assets - = = = 198,000,000 


HEAD OFFICE, MONTREAL, 


826 Branches in Canada and Newfoundland. 
Twenty-eight Branches in Cre ae Rico, Dominican Republic and 
‘os ica 


BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—N BAERBADO 
Do 1 assau; ogg 


CA—Roseau; GRENADA—St. George’s; JAMAICA—Kingstoen 
ST. KITTS—Basseterre; TRINIDAD—Port of Spain and gan 
Fernando; BRITISH HONDURAS—Belize. - 
BRITISH GUIANA—Georgetown, New Amsterdam and Rose 
(Corentyne), 


LONDON, ENGLAND 
Bank Bidgs., Princes St., E.C. 


NEW YORK CITY 
Cor. William and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


Montreal Trust Company 


INCORPORATED 1889. 


CAPITAL: Paid-up, $1,000,000.00 


DIRECTORS: 
Sir Herbert 8. Holt, President 
A. J. Brown, K.C., Vice«President 
Sir W. M. Aitken, M.P. Hon. R. Dandurand, 
J. E. Aldred G. H. Duggan : 
Fayette Brown F. P. Jones 
Geo. Caverhill 
C. A. Crosbie 
Hon. N. Curry 


Rest, $750,000.00 


BE. L. Pease 

James Redmond 
F. W. Ross 

Wm. Molson Macpherson Hon. W. B. Ross 


Cc. E. Neill A. Haig Sims 
Hugh Paton Stuart Strathy 
V. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 


Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000. 
BOARD OF DIRECTORS: 
H, V. Meredith, President. 
Sir H. Montagu Allan, C.V.O., Vice-President, 
R. Cc. B. Gordon Sir W. C. Macdonald 
Hon. Sir Lomer Gouin, K.C.M.G. Hon. R. Mackay 
BE. B. Greenshields Herbert Molson 
BP. J. Chamberlin C. R. Hosmer Lord Shaughnessy, K.C.V.O. 
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THE NATION’S BUSINESS 
WHEN The Financial Post presents 
unusually important facts about 
a situation, it hears from two sources 
of readers. One set condemns it be- 
eause they do not want to be- 
lieve what it says. The other de- 
sires to know, verbally or by let- 
ter, if what is said is really true. The 
great mass of readers apparently have 
learned to rely upon The Post’s columns. 
Last week’s article on the Political sit- 
uation has created more than usual inter- 
est ; though it merely repeated in more 
direct terms, what has been hinted at in 
these columns for many months. To all 
inquiries, the answer given is that the 
statements made are quite correct. Not 
only that, but since they were pulisked 
confirmation has come from two very in- 
fluential, and opposite sources in Eng- 
land. One of these, is Sir Robertson 
Nicol, the editor of The British Weekly, ; 
who is generally regarded as the most 
influential Liberal journalist at home. A 
reader of The Post sends a recent issue 
of ‘‘The British Weekly’’ with a leading 
editorial by Sir. Robertson, from which 

the following extracts are made :— 


“There is now a growing agreement on cer- 
tain sub‘ects. and especially on the seriousness 
of the situation 

“But anyone who has had occasion to read 
many letters from the working men engaged in 
the fight will see notwithstanding the censor- 
ship. constant references to the ineptitude of the 
Government. 

“A perusal of the carefully worded French 
newspaners shows that in their decorous way 
they think that the forces of this country are 
net properly organised for victory. 

“The same may be sald of the neutrals. They 
ask themselves whether a nation governed so 
weekly, guided se uncertainly, can attain te 
triumph, 

“The country is snlendidly patient, but neople 
are asking themselves whether the deadlock ta 
to continue for.ever. They are asking, Has 
anybody on our side any grasp or control of the 
war’ The outside mortal opens his paper daily, 
and it Is the same yesterday and to-day and 
to-morrow. Never anything decisive, and too 
often something that has to be exp’ained away. 
The plan of waiting and nibbling may be the 
correct one, but it becomes very trying to 
patience when there is no unimpeachable evid- 
ence that the enemy is suffering frum attrition 
more than we, and to the outside citizen there is 
at present none. Jt is beginning to be felt as a 
humiliation that so far there has been no initia- 
tive on our side. We have uniformly allowed 
the Germans to do something, or to try some- 
thing, and then attempted to: frustrate their 
efforts; but all the originality seems to be with 
them. There is no weakening of resolution, but 
a growing impatience to see our side beginning 
to win. The fact is that we need to bring in 
every fresh powerful mind into this business, 
and to be done with the quarrels and controv- 
ersies of the past. The Minister of Munitions 
has set an excellent example on his part. Day 
by day we read with ‘satisfaction of some new 
and valuable recruit to his work. But there are 
others who think that they and their old staffs 
are equal to emergencies that have increased 
beyond any conceivable measure. We must 
have a Minister of Shipping, and the sooner the 


J. W. NDeyell 


better. We must have a Minister of Economics, 
and the sooner the better. The members of the 
* House of Commons who have business talent, 
as most of them have, should be set to work. 
Large staffs of the leading business men iin the 
nation should be employed without delay...No 
mercy should be shown to personal pique and 
wanity...It ig obvious to everyone that certain 
' Cabinet Ministera have undertaken work which 
de infinitely beyond them, and which they will 
mot, till they are compelled, give up. If this 
Government te to live and to win the war, ét 
muet be reinforced by a great and generous re- 
freshment of men who know business and have 
succeeded in . It must have every 
capable man. The country ie beginning to be 
uneasy about the Navy, ond to demand that 
Lord Fisher should be put in his proper place, 


Readers who have followed The Post’s 
articles since the War began will observe 
that Sir Robertson has now arrived at the 
same conclusions. One would infer that 
he had been a close reader of The Post. 
It is more than likely however, that the 
common sense of this hard headed Scoteh- 
man has overcome his long friendship for 
and loyalty to Asquith and his colleagues. 

Within a week there arrived quietly 


‘lits readers. 


THE FINANCIAL POST OF CANADA . 


| in New York a member of one of the most 
distinguished Conservative families in the 
Empire. He brings very cheering, in 
fact optimistic, news of the military sit- 
uation, as a result of the splendid work 
done by Kitchener and Lloyd George; but 
he says that among the naval, military 
and big business interests there is 
bitterness and digest with the pres- 
ent coalition ministry; while in politi- 
cal circles it is believed the Irish situaton 
is becoming more serious than ever be- 
fore. 
For the information of those readers 
who condemn The Post for telling the 


19} truth, it is necessary to point out that 


The Financial Post is a specialized news- 
paper. It was started to supply a de- 
mand for reliable news affecting directly 
or indirectly Canadian investments: to 
present the views of the business men and 
all other investors on questions affecting 
their money; and finally, to advocate the 
interests of the thousands of people who 
have put their savings in Canadian busi- 
ness, Canadian Municipalities and Can- 
adian real estate. It is the special paper 
of the business interests of Canada. 
for all finance is  busitiess. These 
people pay the Post to furnish this 
information and advice. To refrain from 
doing so, would be a neglect of duty to 
It would be playing the 
game of a promoter for the professional 
office holders who do not want conditions 
exposed and corrected. 

It has proved its worth in this respect 
many times. In 1912, the news that 
troublesome times were coming, that Rus- 
sia and France were preparing for War 
with Germany and Austria, was obtained 
by one of the Post’s staff, from the highest 
possible source in France. 

This was, when everything was pro- 
sperous and one of our leading bankers 
had said Canada was on the threshold of 
two years of the greatest prosperity in 
her history : nothing could stop her. The 
Financial Post warned its readers—in 
view of the information it had—to pre- 
pare for times of stress. It was strongly 
condemned for this by promoters, specul- 
ators and others, but eventually thanked 
by conservative financiers, manufacturers 
and investors generally who read and pro- 
fited by the advice. It was condemned 
when it said the War would be a long 
one; it was condemned when in October 
1914 it said Canada must raise 250,000 
men and spend $500,000,000 : it was con- 
demned when it said Canada must have 
a voice in the conduct, in the settlement 
of the War, and in the future foreign 
policy of the Empire. It was condemn- 
ed, for a number of other things it 
said, but which have since come to pass. 

The Financial Post knows that it re- 
presents the opinion of those who have 
most at stake in Canada—who will have 
to bear the biggest share of the taxation 
that may be piled up because of political 
imeompetence—when it argues for a new 
Imperial ministry, made up of the best 
men in the Empire—men who have shown 
their capacity to handle big business ques- 
tions—for War is business and business 
is War. 

Our own Canadian Government has its 
shortcomings but it has shown far more 
capacity than the Imperial Cabinet for 
it has called in and constantly acted up- 
on the advice of leaders in business. 


THE NATION’S DUTY TOWARDS 
WAR SUFFERERS 

T HE danger of the position to which 

the city of Toronto is drifting, on 

account of its insurance scheme, was 


ee out by the Financial Post on 


February 12th last. Since then from all 
parts of Canada press reports have ap- 
peared of other civic insurance plans, 
most of which show a lack of apprecia- 
tion of the difficulties of the situation, 
while some contain discriminating clauses 
that are nearly certain to result in dis- 
appointment and dissatisfaction. 

The, scheme about to be submitted by 
London, for validation by the Ontario 
Legislation is a striking illustration of 
this. Under this plan if death happens 
to a soldier during active service, prior 
to arrival at destination outside of Can- 
ada ordered by the British War Office. 
the representatives are only to receive 
#250, but if death happens at any time 
thereafter, the amount is to be $500. 
Why should a man killed by accident, 
when discharging military duties in 
Canada, be treated on a different scale 
to a man meeting a similar accident in 
Great Britain, or other destination or- 
dered by the British War Office? Why 
should death by mine, aeroplane, sub- 
marine or any other part of the German 
naval force, be less rewarded when pro- 
ceeding to the first destination decreed 
by the British War Office, than at any 
other time? Limitations and regula- 
tions sought by the eorporation also re- 
quire close investigation, especially with 
regard to pro rata payment. 


Civie insurance of overseas forces has 
outgrown the idea with which is started. 
The question has attained a national 
importance and should be dealt with at 
Ottawa at the same time as the Soldiers 
Pension Act is being revised. 

The right of the soldier to the most 
liberal reward that Canada can give 13 
admitted. The difference inthe various 
civie schemes will cause discord in their 
administration. Difficulties are not re- 
alised, nor the full magnitude of the 
growing liabilities appreciated, either by 
the municipal governments or the rate- 
payers. Now is the time, while the sub- 
ject is hot in the public mind and before 
both the provincial and Dominion legis- 
latures, for a careful consideration of 
the questions involved. The subject is 
a difficult one and the difficulties will 
increase the longer consideration of 
them is delayed. 


NOT SALARY, BUT OREDIT 

MALL-CALIBRE Toronto aldermen 

who deem it the popular thing to 
express opposition to the payment of a 
$15,000 salary to a financial expert of 
the standing of Thomas Bradshaw, are 
looking at the proposal from the wrong 
angle. Have they given any considera- 
tion whatever to the effect of having 
such a man in charge of the city’s fin- 
ances on the minds of the men and in- 
stitutions, who practically determine 
what price the city is to receive for its 
bonds? ' 

Thomas Bradshaw stands in the front 
rank of Canadian bond dealers, his 
talents everywhere admitted, his probity 
unquestioned, his personality highly 
esteemed. Should he assume the duties 
of Financial Commissioner and City 
Treasurer of Toronto, that very fact 
would immediately raise the credit of 
the city in the eyes of the bond houses 
of the continent to an extent that makes 
the salary item of utter insignificance. 

Toronto would be most ill-advised to 
reject the opportunity now open to it of 
having its increasingly intricate finan- 
cial affairs placed in the hands of a man 
so exceptionally well qualified for tie 
work as Thomas Bradshaw. The duties 
of the office might be performed toler- 
ably well by less experienced men, who 
would be willing to serve the city for a 
smaller salary, but it is. safe to say that 
no one could be employed in whom the 
bond interests of the country would 
have greater confidence. 


THE NEED FOR CLEARER BAL- 
ANCE SHEETS 


"E HE remedy for imperfect or not suffi- 
ciently clear balance sheets might be 
provided by amending the Joint Stock 
Compaines Acts so as to require specific 
information as to all forms of expendi- 
ture. By this means a standard form 
of balance sheet for all companies 
offering stock to the public would be 
the result. All well managed organiza- 
tions would we think agree in that uni- 
form balance sheets as a statutory re- 
quirement are desirable. 

An example of an _ unsatisfactory 
balance sheet is that issued by 
the Mackay Companies. Quite fre- 
quently questions respecting the se- 
curities of this wel) known organiza- 
tion are submitted to The Financial Post 
and they are very difficult to answer be- 
cause inadequate information is fur- 
nished over the signature of the re- 
sponsible officers. All that we can say 
with regard to the affairs of this com- 
pany is that the board has on it reput- 
able men, an assurance of which is that 
Sir Edmund Osler is one of them. That 
is some guarantee of soundness. Ther« 
may be other reasons why fuller de- 
tai:s are not given. To disclose full partic- 
ulars would not now excite the cup- 
idity of the public; and it is now safe 
and wise to give the fullest publicity 
to the affairs of any public joint stock 
eompany whether it is operating public 
franchises or engaged in ordinary com- 
mercial undertakings. It is generally 
admitted that capital is entitled to fair 
renumeration as well as labor but on the 
other hand public sentiment will not 
permit the exaction of enormous profits 
as a result of operating a pubtic utility 
In the case of private enterprise the 
public seems disposed to regard any pro- 
fits as reasonable providing no trickery 
or public deception has been resorted to 
in obtaining them. The time is ripe 
for a statutory or standard balance sheet 
whieh would adequately inform share- 
holders of the position of their com- 
pany’s affairs. The first steps would 
necesarily have to be taken by Domin- 
ion Government in order to secure uni- 
formity throughout the Dominion. As 
to companies incorporated abroad a 
license to do business in Canada need 
not be issued unless the conditions of 
our Joint Stock Companies Acte were 
fully complied with. 


RIGHTS OF INVESTORS 


—OLD OB NEW 


Some objection has been taxen to the 
severity of our criticism of certain fac- 
tions which have in view the establish- 
ment in Ontario of a gigantic electrical 
monopoly. The Financial Post above all 
things desires to be scrupulously fair and 
reasonable, but it must be excused if occa- 
sionally harsh statements follow upon 
ample provocation. A week ago The Fin- 
ancial Post stated that “the advance 
agents of the electrical 
monopoly were quite will- 
ing to consent toa steam 
railway being built from 
Toronto to Hamilton but 
not an electric road. As the tendency 
is to electrify railways, and in the course 
of time no doubt, all our railways in the 
Niagara peninsula will be electrified, this 
proposition had all the earmarks of com- 
mon effrontery.” The Canadian North- 
ern interests which at present hold a char- 
ter for the building of a line either elec- 
tric or steam between Toronto and St. 
Catharines desire a renewal and a re- 
newal of the right to operate that line 
either by steam or by electricity. The 
electric monopoly, led by Sir Adam Beck, 
however, desires that this right to oper- 
ate the road by electricity should be cut 
out by the Dominion Parliament, which 
has a substantial interest in the C.N.R. . 

A very strange and ugly request 
this is 
use of electric power. Ontario is 
fortunately situated in respect of 
water powers, much more so than the 


Was the 
Word 
Too Strong. 


precincts of New York within which elec- , 


tric haulage is compulsory. As Ontario 
grows, and Toronto grows, the fumes and 


fuss of the steam engine will not be tol- 


erated—its smoke might well be attacked 
now. - 
At present, however, the population is 
not of a density that wou'd. warrant the 
state enforcing the use of electricity on 
our roads built for steam haulage. Tor- 
onto may be growing more like New York 
every day and Ontario’s population may 
sometime equal that of New York State, 
but the day seems to be somewhat distant. 
Greater New York has a population of 
4,700,000 and that of the entire state is 
9,114,000 all embraced within an area of 
50,203 square miles. On- 
Radials and_tario has a population of 
Density of 2,500,000 distributed over 
Population. 407,000 square miles. A 
very large proportion of 
the province’s population is centred in 
South Western‘ Ontario but even in that 
limjted area the density of the population 


in the face of the growing. 


onto be made to pay interest charges on 


millions of dollars for a new entrance for 
radials when the steam entrances and the 
present railway terminals could be made 
available to serve the needs of the people 
if not the ambitions of Sir Adam? 


PERSONAL 


Messrs, Aemilius Jarvis & Co., bankers and 
brokers, of Toronto, have opened an office in 
Detroit, at No. 1024 Fenobscot Building, with 
Mr. P. C. Ambrcse as their representative. 

J. H. A. Acer, treasurer of Laurentide Lim- 
ited, and a director of Laurentide Power, has 
gone to Halifax to take the qualifying milt- 
tary examination for an overseas commisston. 
Mr. Acer was recently elected president of the 
Canadian Pulp & Paper Manufacturers’ Agso- 
ciation. e 

R. E. MacDougall is the new representative 
of the stock brekerage firm of O’Brien & Wil- 
Mams on the Montreal Stock Exchange, suc- 
ceeding Major W. P. O’Brien, who is going on 
active service with the 199th Battalion. Mr, 
MacDougall was untl!l recently a member of 
the firm of McGibbon & MacDougall, which 
was dissolved when Mr. MacGibbon went to 
the front. 

Owing to members of the firm receiving ap- 
pointments in the Canadian expeditionary 
forces, the partnership known as Kerr, Bell 
& Flemming, dealers in municipal securities, 
thas been dissolved. A new partnership has 
been formed under the name of Kerr, Flem- 
ming & Company to continue the business, 
Offices are in the Dominion Bank Building, 
Toronto, 

Arthur A. Cole, who has been elected presi- 
dent of the Canadian Mining Institute, is the 
outstanding authority on the gold and silver 
mines of Northern Ontario. He holds the posi- 
tion of mining engineer of the T. & N.O. Rail- 
way Commission and occupies an office in the 
station building at Cobalt, surrounded by 
samples of ore from hundreds of properties in 
the North country, To visitors to Cobalt and 


| Porcupine, he proves an invaluable guide and 


many parties of tourists and others owe much 
to the plengant, entertaining way in which he 
bas shown them the sights of the mining 
camps. His reports on the mineral output of 
New Ontario are generally regarded as the last 
word in accuracy and completeness. 

It is said that Thomas Bradshaw, who has 
been nominated as Commissioner of Finance 
and City Treasurer of Toronto, owes not a 
little of his success to the interest which the 
late Senator George A. Cox took in him. When 
the Senator first encountered him, he was a 
junior actuary in the North American Life 
Assurance Company’s office. The story goes 
that Mr. Cox went acrcss to the North Amert- 
can Life Building one day to get some infor- 
mation. He called on the managing director 
and during the course of the interview was im- 
pressed with the way in which a young man, 
addressed as.“Tommy,” was constantly being 
referred to for this and that. It was about 
the time that the Senator was starting the 
Imperial Life and he needed a first-class actu- 
ary. In “Tommy,” he thought he saw Just 
the type of person he wanted and it was not 
long before overtures were made to induce him 
to join the Imperial organization. Mr. Brad- 


shaw subsequently became managing director 
of the Imperial Life, leaving it in 1911 to join 
A. E. Ames & Co. 
bered, one of the directors of the Metropolitan 
Bank. 


He was, it may be remem- 


The Montreal Trust Company has been sel- 


ected as administrator of the million dollar 


estate of the late Wiley Smith of Halifax, 
Mr. Smith’s widow and his nephew, L. Mor. 
timer Smith, acting with the company. It is 
natural that the Montreal Trust Company 
should have been selected for this work, be 
cause of Mr. Smith’s prominence as a share- 
holder in the Royal Bank of Canada, in which 
he was a director and had 2,000 shares. For 
some time Mr. Smith was a director in the 
Eastern Trust Company, but some difference 
of opinion arose, and he qutetly sold his 
shares, so that when the end of the year came 
he was not qualified to serve as a director. 
That was the way he is sald to have taken 

to get out of the company and off the board. 

Mr. Smith’s death will probably make a deci4- 

ed difference in the policy of the Acadia Sugar 

Refining Company, the other organization be- 

sides the Royal Bank and the wholesale gro- 

cery business, in which the chief part of his 

estate was Invested. There were those, it will 

he remembered. who at the annual meeting 
of the Sugar Company blamed Mr. Smith for 
a mistaken financial policy in that institution. 
Now that he is gone those who thought dif- 
ferently from Mr. Smith will have a freer 
hand to try out their own ideas. Before his 
denth there were signs of a more popular 


is much less than in any locality existing 
anywhere in which radials have been a 
pronounced success. 

As an auxiliary to steam roads the 
electric feeder is an essential if the public 
are to be served adequately by the trans- 
portation systems which have been grant- 
ed privileges. That an existing system 
should be specifically debarred from util- 
izing its terminals, lines and other prop- 
erty by electrically driven cars or trucks 
is a preposterous proposal 
which fully justifies the 
use of the term “effront- 
ery” as applied to the 
busyhodies creating inex- 
cusable fuss and making preposterous de- 
mands for the limitation of private en- 
terprise. i 

There is every reason for apprehen- 
son with respect to the grent liability 


Radials as 
Feeders for 
Steam Road. 


the Hydro enthusiasts are placing upon 
the back of the province. Radials except 
as part of a steam system with long hauls 
and terminals to which the commerce of a 
continent contributes business are a thing 
of the past. Sir Adam is about twenty 
years behind the times upon transporta- 
tion problems and if he succeeds in im- 
posing his plans upon the public the tax- 
payers will have to suffer and receive no 
corresponding advantage. If surburban 
services are required why not go to 
" Ottawa and get them. Why 
build railways along side 
existing railways to do ex- 
actly the same kind of 
business? At the present 
time the railroads in On- 
tario, those adjacent to 
Toronto and in touch with every import- 
ant surburban point are not utilized to 
their capacity, or approximately to their 
capacity. They are sub‘ect to the law of 
the lahd; they be'ong to the people as will 
the proposed radials if they are built. 
They can be compelled to give the service 
the people need. Ali this is possible 
without acding to the backs of the people 


Make the 
Steam Roads 
Give 
Suburban 
Service. 


regime, D. R. Turnbull, the new manager, 
having introduced several features in this 
direction. The sugar refining business in Can- 
ada at the present time, with the capacity 
of refineries far in excess of the consumption, 
presents manv problems which these who fol- 
lew Mr. Smith in the industry at Halifax will 
find it no ensy matter to solve. 
however, making an energetic effort. 


They are, 


THRO OTHER SPEC’S 
Significance of the Exchange Market 


Bache Review 

A very much wider contingent of American 
business men than ever before is interested 
in the moverrents in foreign exchange. because 
of foretgen trade or war orders in which they 
are taking part. And it may be suppesed that 
many mer-bants in domestic business are also 
following the course of exchange in these 


| times. when its significance is of much im- 
portance in a number of ways. 
| 


Sterling exchange remains around the level's 
which it has held stendily for weeks. The 
par of exchange In London ts 486%. Sterling 
at present, around 476% 1s; conseanently. at 
a discount of abont 2 per cent. The Bank 
of England’s statement this week shows 4 
reserve ratio of 27%, advanced from last 


week’s 97. and the highest since Inst Novem- 
ber. The Bank’s gold reserve has been in- 
creasing each week for the last two months. 


the responsibility of taking care of an | Trig week there was a small decrease ($156,- 
additional debt of from fifty to one hun- , 000), but during the week the Bank has ship- 
dred millions. The men who want to in-! ped ont several million dollars in gold to 


cur this debt and saddle the province with | 


it are the same as those who would .de- 
prive one of our steam railroad systems, 
the Canadian Northern, from using elec- 
tricity on its lines and feeders. Ottawa 
will not grant such request as it would 
undoubtedly mean the establishment in 
Ontario of an electric trust. 

But why should not the Canadian 
Northern or any other road or radial use 
electricity? If Sir Adam can do half as 
much as he promises to the people of 0»- 
tario why does he fear competition? Is 
monopoly essential to the success of his 
plans? Why should the citizens of Tor- 


Infia and to Argentine and Spain. 


London is to-day the orly market among the 
countries at war, except that of Japan, which 
is meeting its commercial obligations in gold. 

The Bonk of France reports increase in gold 
of $720.000. Its present holdings in gold are 
$1 003.772.2900. and in eflver $72.106.200. 

Its cirenulation has increased very heavily 
since before the war. It ran up this week 
$37.990.000. and 1a $1.590.000 above the last week 
fn Jnly. 1914. This inflation is, of course, re- 
flected in the rates of exchange. Francs are 
selling around 5.91, with 5.1*% francs to the 
dollar, the par quotation. This means a dis- 
ernnt of around 12 per cent. on French ctr 
tency. German exchange !s around 72%-—@ 
low recorf onotation. The par of 
exchange is 96.2 cents to 4 marks. This makes 


a 24 per eent. discount on the German cu 
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jus Jarvis & Co., bankers and 
onto, have opened an office in 
1024 Fenobscot Building, with 
cse as their representative. 


treasurer of Laurentide TAm- 
tor of Laurentide Power, has 
x to take the qualifying milt- 
n for an overseas commission, 
cently elected president of the 
& Paper Manufacturers’ Asso- 


ugal!l is the new representative 
rkerage firm of O’Brien & Wil- 
fontreal Stock Exchange, suc- 
Vv. P. O'Brien, who is going on 
with the 199th Battalion. Mr, 
pe until recently a member of 
cGibbon & MacDougall, which 
when Mr. MacGibbon went to 


mbers of the firm receiving ap- 

the Canadian ‘expeditionary 
tnership known as Kerr, Bell 
ealers in municipal securities, 
b ved. A new partnership has 
pyr the name of Kerr, Fiem- 
Hdiy to continue the business, 


the Dominion Bank Building, 


le, who has been elected presi- 
nodian Mining Institute, Is the 
uthority on the gold and. silver 
hern Ontario. He holds the posi- 
engineer of the T. & N.O, Rail- 
on and occupies an office in the 
ng at Cobalt, surrounded by 
from hundreds of properties in 
ntry, To visitors to Cobalt and 
proves an invaluable guide and 
of tourists and others owe much 
t, entertaining way in which he 
hem the sights of the mining 
ports on the mineral output of 
re generally regarded as the last 
racy and completeness. 
hat Thomas Bradshaw, who has 
ed as Commissioner of Finance 


Dosurer of Toronto, owes not a 


uecess to the interest which the 
eorge A. Cox took in him, When 
first encountered bim, ‘he was a 
y in the North American Life 
mpany’s office. The story goes 
went across to the North Amert- 
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mes & Co, He was, it may be remem- 


ne of the directors of the Metropolitan 
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he late Wiley Smith of Halifax, 

widow and his nephew, L. Mor- 
», acting with the company. It is 


t the Montreal Trust Company 
heen selected for this work, be 
. Smith’s prominence as a share- 

Royal Bank of Canada, in which 
rector and had 2,000 shares. For 
Mr. Smith was a director in the 
ust Company, but some difference 
arose, and he quietly sold his 


hat when the end of the year came 


qualified to serve as a director. 
fhe way he is sald to have taken 
f the company and off the board. 
death will probably make a deci4- 
n the policy of the Acadia Sugar 
pany, the other organization be- 
oyal Bank and the wholesale gro- 


a, in which the chief part of bis 


nvested. There were those, it will 
ered. who at the annual meeting 
r Company blamed Mr. Smith for 
financial policy In that institution. 
e is gone those who thought dif- 
» Mr. Smith will have a freer 
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» were signs of a more popular 
R. Turnbull, the new manager, 
roduced several features In this 
he sugar refining business In Can- 
present time, with the capacity 
s far in excess of the consumption, 
anv problems which these who fol- 
mith in the industry at Halifax will 
eisy matter to solve, They are, 


making an energetic effort. 
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Bache Review 
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Canadian Municipal Bonds 


The following are offerings of Municipal Bonds which 
are suitable for Trustee Investments in Ontario: 


Dominion of Canada, 5%, due Ist Dec., 1925..... Yielding 5.32% 
Province of Saskatchewan, 4%, due lst July, 1923. Yielding 5.40% 
County of Bruce, 514%, due 20th Dec., 1918-25... . Wielding 5.12% 


Township of Nepean, 6%, due Ist Feb., 1917-27.. 
City of St. Catharines, 5%, due 29th Dec., 1980... 


City of Sarnia, 514%, due 3lst Dec., 1923-24 


Town of Arnprior, 514%, due 1st Jan., 1936...... 
Town of North Bay, 5%, due 1st Oct., 1922-83... 


City of Fort William, 5%, due 1st Feb., 1934 
City of Port Arthur, 5%, due 1st Jan., 1923 


. Yielding 5.250 
Yielding 5.25% 
Yielding 5.37% 
. Yielding 5.50% 
Yielding 5.62% 
Yielding 554% 
Yielding 534% 


Shecial circulars wil] gladly be mailed on request. 


Wood, Gundy & Co. 


Canadian Pacific Railway Building 


Toronto 


THE STOCK MARKETS 


War Stocks in Considerable Demand—Taxation and Ultimate 
Position of These Companies Being Ignored 


due to the wave of confidence which followed the announcement that the 


| } NQUESTIONABLY the huoyaney of the stock markets during the week is 


Canadian Lanks had actuaily provided credit to the extent of $75,000,000 
for the Imperial Munitions Board. ‘I'his tact of itself means that all the plants 
will be kept humming for some t:me, and again, while the plants are humming, 


general business will be good. 


In view of the decidedly bright outlook it cannot 


surprise the observant that activity should have returned to stock trading. At nu 


time has more actual cash flowed to the 


two money centres of Canada, Montreal 


and Toronto. The accumulations are actually becoming inconvenient. Good busi- 


ness, employment for everybody and an abundance of money are factors that 
legitimately presage stock trading activity. 


The encouraging features pointed out 


last week in this column as regards trad- 


ing on the Canadian stock markets were 


fully justified by the great wave of 
speculation that broke loose this week. 


War stocks were the mainspring of the 
movement and there is no doubt that the 
general publie participated in the trad- 
ing on a seale almost as great as in the 


haleyon days of last summer. It is an 
extraordinary fact that while the ques- 


tion of taxation was regarded as impor- 


tant enough to keep the speculator out 
during January and February, this week 
taxation is utterly ignored. 

The market is, of course, of a highly 
speculative order. For example, Do- 


minion Iron, which is undoubtedly one 


of the best iron stocks intrinsically on 
the Canadian markets, has been almost 
ignored. The market is simply discount- 
ing immediate earnings without any re- 
gard whatever for the ultimate position 


of these companies, 


However, the feeling toward steel 
companies is generally better than it 
was at the close of 1915. The business 
of shell-making is now regarded as a 


substantial one, and one likely to be 
continued for a very considerable time. 


The market is ignoring the fact that 
the war situation is considerably im- 
proved. The writer believes that a com- 
plete reversal of feeling may be created 


toward the war at any moment. People 
know very well that we are going to win 
out, but until the end is in sight, the 
end of the war wil) not be a stock mar- 


ket factor. That end will be in sight 
Just as soon as Germany suffers one con- 


siderable defeat, That defeat shouid 


come during the next six months, and al- 
most any day, 


bad weather in British Columbia. De- 
livery of machinery has been delayed, 


and the-actual installation of it held up. 
However, Mr. Matthews stated that the 
work was going steadily forward, and 
that the company would realize its or- 


iginal estimate of 30 to 50 tons daily. 

The company is sending out notices 
that the new share certificates are now 
ready, and requesting shareholders to 


exchange their $100 shares for $25 
shares. This fact has given rise to a 


curious rumor, The ‘‘street’’ argucs 


that the splitting of shares will be im- 
mediately followed by an increase in the 
dividend rate to 12 per cent. The pres- 
ent dividend is $2.50 per $100 share per 
quarter. On $25 shares this would be 


624 cents, which would be exceedingly 
awkward. Brokers look forward to 75 
cents per share. 


Big Business of Departmental Stores 
a Gocd Indication . 


Those who hold bonds or stocks of 


department stores should have cause 
for satisfaction in present conditions. 
Last year business, up to October, fell 
far below normal, but since then reports 
from many centres indicate that every 


month in most stores has seen the previ- 


ous year’s record of sales far surpassed. 

There is another element beyond an 
inereased turnover that will work out 
profitably. Owing to general depression 
in 1915 prices of goods were held down 
far below what actua! market conditions 
warranted, and retailer and manufac- 
turer alike fee) constrained to ‘‘ absorb’ 
extra costs themselves. This year the 
public are in a position to pay more for 
their goods, and merchants—especially 
those who were far-sighted enough te 
stock up months ago—are beginning to 


Besides Steel of Canada and Sectia,| -ealize normal profits, and in*the next 


there was a general thrill throughout 
the market, which indicated plenty of 
money, 


Ono of the best features of the move- 


ment is that gains have for the most 
part been maintained. Brokers look for 
food trading for weeks to come. 


Smelters 


A good deal of the recent speculation 


in the shares of Consolidated Smelters 
has turned on the question of the com- 
pany’s ability to realize shortly its esti- 
mates as to zine production. 

Mr. W. D. Matthews, president of the 
Company, statad ta The Post on Friday 
that some units for the production of 
zine have been completed, and are now 


ate out the product on a commercial 
asis. The installation of units has 


been somewhat delayed by exceedingly 


vear or so they are likely to receive. ex- 
-ellent returns from the stap‘e lines 


they have already on hand, as the tend- 
ency in nearly every line, woolen goods 
‘inens. notions, ete., is to keep on ad- 
vancing. 

This applies not only to Eastern but 
to Western Canada. In a letter just re- 
ceived by The Dry Goods Review, the 


managing director of the Regina Trad- 
ing Co., of Regina, Sask., says: ‘‘We 
look for 1916 to be a banner year for 
the Regina Trading Co.’’ 


MONEY ANDEXCHANGE 


The most important feature in the 
money markets during the week was the 
announcement of a Canadian loan of 


$75,000,000 in New York. This was fore- 


London 3 


east in The Post some weeks ago and the 
announcement produced a considerable 


tecline in the premiumn on New York 


funds at Toronto and Montreal. The 


vrevailing premium during the week was 
% of one per cent. as against a pre- 
nium of close to one per cent. 


; The effect of the loan and the reduc- 
‘ion of the-premium on New York funds 


must have the effect of easing the money 
narkets generally in Canada. A high 
oremium okstructs trade and the move- 
nent of money. At this time we need 


the utmost freedom of trade and we re- 
juire money. 


Sterling remains firm at $4.76 3-8 in 
New York and $4.78% in Canada. Ger- 
man exchange touched a new low level 


this week at 71% per reichs mark. It 


was a little stronger at the end of the 
week, 


The Bank of England rate continues at 
5 per cent. and consols are quoted this 
week at 57% to57% closing at the 
stronger level, 

Money continues exceedingly easy in 
New York although rates on money for 
90 days stiffened up to 3 per cent. in the 
latter part of the week. 


There are no changes in local money 
rates nor for mortgage money. For the 
latter there is very little demand and the 
companies do not appear to be anxious to 
get out money on mortgage except on very 
good propositions at firm rates. Some 
mortgages have been placed at fairly low 
rates but not by the regular companies. 
Such money as ean be obtained below 
current rates is furnished by trusts and 
others who look more for the kind of risk 
they want rather than the current rate 
which their funds would bring. 


NOTES FOR INVESTORS 


The Algoma Arrangement 
Parliament sanctioned the arrange- 


ment submitted by the hondholders’com 


mittee of the Algoma Central Railway 
and the Algoma Central Terminals. It 
is a plan which does not eliminate any 
interest, nor does it reduce the value of 
the security behind the bonds of either 
organization. Although the bondhold- 


ers’ committee and Parliament have 
agreed to it, there ‘yet remains to be ob- 
tained the sanction ef the bondhonders 


of both organizations. Judged by the 
activity at Sault Ste. Marie and the de- 


mand for pulp wood, there is every rea- 
son to helieve that the railway in ques- 
tion is now doing more business than 


usual, and is likely to enjoy such condi- 


tions for some time. There can he no 


question as to the real value of the as- 
sets of the road, which embrace very 
valuable pulp areas, located favorably in 


so far as the market for pulp wood is 
concerned. There are not only mining 
but lumber possibilities in the territory | 
that will ultimately bring a heavy vol- 
ume of traffic, and which will, we hope, 
meet the hopes of the promoters of this 


undertaking. 


Scotia Debenture Stock 
In a cireular cffering 6 per cent. de- 
benture stock of the Nova Scotia Steel 


and Coal Company, J. C. Mackintosh & 


Co., state that with the showing made in 


1915, the results of present operations 
and the assured outlook of the future, 
the company may be said to have entered 
upon a new phase in its career. Refer- 
ence is made to ore and coal deposits, 
transportation, manufacturing plants. 
other properties and the Eastern Car 
Company, which, with large liquid as- 
sets, place the company in a position 
unequalled in its history. Regarding’ 
the present business it is pointed out 
that the company has more orders on 
hand than at any time in its existence; 
that several large steamers under long 
charter by the company have been re- 
chartered at prices from which a large 
revenue is being derived and that re- 
sults of actual operation since the close 
of the fical year indicate that the volume 
of the company’s business for 1916 will 
be better than the best previous year of 


history and should show corresponding- 
ly increased profits. 


Steamships and Richelien 


Arguments why shareholders of the 
old Richelieu and Ontario Navigation 


Company should exchange their shares 


for those of Canada Steamships Lines 
were submitted at the annual meeting 
of the latter company this week. The 
assets of the R. & O. Company, as it now 


exists, are solely shares of Steamship: 
which have not been exchanged, and the 
only prospect for dividends to the old 
shareholders is through the shares of 
the new company. 


It is, therefore, pointed out that if the 


old shareholders make the exchange 
they will receive the full returns, while 
under the present arrangement the R. & 
O. Company has to meet Government 


taxes and other occasional expenses, 


which reduce the amount available for 
payment. 


In referring to the general results of 
the merger of the Richelieu and Ontanio 


and other interests as Canada Steam- 
ships, President Carruthers “told the 


meeting: 

The results of the past two years have 
shown that the earning power of tbis com- 
pany is largely in its freight boats, and the 
passenger boats, of which the R. & O, fleet 


was principally composed, have had two very 
disappointing years. If you are getting back 
dividends to-day it is the freight buats that 
are earning it for you. I feel, therefore, that 
the policy advocated by the directors and 
myself, viz., that it would be in the interests 
of the shareholders of the Richelieu & Ontario 


Navigation Company to enter into the ar- 
rangement, has been amply confirmed. 


THE CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE 


WINNIPEG, CANADA 


Authorized Capital...... ..... .$3,000,000.00 


Subscribed Capital. . . 
Paid-Up Capital 


. 2,050,600.00 
1,557,828.08 


FINANCIAL STATEMENT, DECEMBER 31st, 1916 


ASSETS 


First Mortgage Loans on Real Estate and Accrued Interest 
Stocks and Debentures and Accrued Interest 


Real Estate—Head Office Property, 356 Main St. ............ » 


Office Furniture and Fixtures, Maps and Plans, less Depreciation ..... vebawe -pameul 


Accounts Receivable 
Agents’ and Branch Balances 
Cash on Hand and on Deposit 


LIABILITIES 


Government Reserve for Unearned Premiums 
Losses Unpaid (in course of Adjustment) 


Accounts Payable 


Reinsurance Premiums (held as Reserve on Deposit) 
Balance Due on Head Office ee: ; ‘a 

ivi or Year ended 3let December, ate 4 
Dividend for ssa ab, 0s 


Capital Stock Subscribed 
Paid Up 
Net Surplus 


SURPLUS TO POLICYHOLDERS 


AUDITORS’ REPORT 


$1,530,008 .04 
183,998.94 
163,544.38 


20,497.14 


2,500.22 
34,299.41 
316,010.71 


$2,250,858 . 84 
————— 


$ 142,855.26 
4,431.00 
9,023.47 

60,562.64 
126,767 .08 


“s 86,466 .57 


. . .$1,557,828 . 08 
262,924.74 
—_——— 1,820,752.82 
$2,250,858 .84 


Sie nee teen 


We beg to report that we have audited the Books and Accounts of The Canada National Fire Insur- 
ance Company for the year ended 31st December, 1915, and have found them properly stated and suffi- 
ciently vouched, and we have also verified the Mortzages and other securities which appear to be in 


order. 


In our opinion the above Balance Sheet presents a correct view of the state of the Company’s affairs 


as at December 31st, 1915, accor 


as shown by the books of the Company. 


Winnipeg, th February, 1916. 


President, for. bw Bebtnoon; Tre Prtoees, 
Pee sander; Directors, E. F. Hutchin 
Director, W a (Regina, Sask.), Andrew Gray (Vie 


Lezier, F. N. 


(Sgd.) 
BOARD OF DIRECTORS: 


D. E. Sprague, B. D. Martin, F. 
s, E. L. Taylor, K.C., M.P.P.; E. 8. Popham, M.D.; 8 
toria, B.C.), Jonathan Rogers (Vancouver, B.C.). 


ding to the best of our information and the explanations given us, and 


D. A. PENDER, COOPER, SLASOR & CO., C.A. 


H. Alexander; Masaging 


GENERAL FIRE INSURANCE BUSINESS TRANSACTED 


Toronto Office, 20 King Street West: 


ctoria, B.C.......... Tracksell Douglas & Co. 
eaeees B.C, ......4. W. Woodward, Rogers Bldg. 


; les ae Lo & Taylor, Ltd. 
err aston? J. Bell & Co., Halifax 


General Agent Nova Scotia 


Agencies 


Cc. E. Corbold 
Edmonton, Alta. ..... Allan, Killam, McKay, Alberta, Ltd. 
Regina, Sask. ........ Anderson, Lunney & Co., Ltd. 

Saskatoon, Sask. ..... J. 
General Agent New Brunswick 


.C, Willoughby-Sumner Co. 
ae ro Church, St. Joba 


A CANADIAN COMPANY INVESTING ITS FUNDS IN CANADA 





me 


“INHE FINANCIAL POST OF CANADA 


A Few 1915 Mutualities! 


First An increased interest rate earned on invested assets. 


Second A decreased ratio of total expenses to total income. ’ 

Third A remarkable reduction in the number of lapsed policies. 

Fourth A notable net increase in business which is now over $100,000,000. 

Fifth Astonishing surplus earnings amounting to $1,158,210.20. 

Sixth — All round progress and prosperity in spite of war conditions. 

Seventh Secure a participating Mutual policy and share in our wonderful 
surplus earnings. ' 


The Mutual Life Assurance Company of Canada 
WATERLOO, ONTARIO 


———_—_———F 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE | 


INSURANCE COMPANY 
‘HEAD OFFICE: WINNIPEG, MAN 


SURPLUS TO POLICYHOLDERS, .. $1,820,762,82 


, A Canadian Company investing its Funds in Canada. 


APPLICATION FOR AGENCIES INVITED. 


Independent Order of Foresters 


Policies issued by the Society are 
meta for the protection of your Family 
Furnishes _ and cannot be bought, sold or 


pledged. 
A Complete Benefits are payable to the Bene- 
System of 


Total 
Benefits 
Paid 

42 Million 
Dollars 


ficiary in case of death, or to the 
member in case of his total dis- 
ability, or to the member on attain- 
ing seventy years of age. 
Policies issued from $500 to $5,000. 
For further information and’ 
literature, apply to 


FRED J. DARCH, 5.8. E. G. STEVENSON, &.C.R., Temple Building, TORONTO 


Insurance 


s ® BOARD OF DIRECTORS: W. BR. Broek, President; 
fl i h m | WwW. B. Meikle, Vice-President and General Manager; 
Robert Bickerdike, M.P.; H. C. Cox, D. B, Hanna, John 


0 Hoskin, K.C., LL.D., Alex. Laird, Z. A. Lash, K.C., 


L . W. B. Meikle, Geo. A. Morrow, Augustus Myers, 
Lt.-Col. Frederic Nicholls, James Kerr Osborne, Col. Sir 
‘FIRE, MARINE and HAIL) A.D. 18338 
Head Office, TORONTO 


Henry Pellatt, E. R. Wood. 


Assets, Over - - . - - = § 2,000,000.00 
Losses Paid Since Organization, Over - $38,000,000.00 


IMPREGNABLE 


. Assets of the Sun Life of Canada have nearly 
doubled in the past five years, have more than trebled 
in the past nine years, and have more than quad- 
rupled in the past eleven years. 


During 1915 they increased 16% to $74,326,423— 
much the largest amount held by any Canadian life 
company. — 


Sun Life of Canada Poli- 
cies are safe and profitable 
Policies to buy. 


SUN LIFE AssurANcE 
Company OF CANADA 


HEAD OFFICE>MONTREAL 


Incorporated 1851 


W ESTERN 
ASSURANCE 
COMPANY 


FIRE and MARINE 


HEAD OFFICE, TORONTO, ONT. 


Assets over - - - - - $ 3,500,000.00 
Losses paid since organization over -  $61,000,000.00 


W. R. BROCK, President. 


W. B. MEIKLE, 
Vice-President and General Manager. 


C. O. FOSTER, Secretary. 


Insurance 
Banking 
Business 


| Advantages 


Result from scientific valuation of your 
business establishment. 


Expert detailed presentation of the facts 
is essential and invaluable. 


Full particulars upon request 
without obligation to you 


‘The Canadian Appraisal Co., Limited 


Head Office, Montreal. Toronto, Royal Bank Building 


INVESTORS’ INSURANCE 


Examples of the Moral Hazard in Fire Insurance 


During the year applications were re- | aries, advances, traveling expenses, ete., 
ceived for policies of $27,630,943 and | was $13,227 in 1915, as against $22,875 
assurances were issued amounting to/ in 1914. 
$24,457,929. So runs the report of the This is economy in the right direction, 
Directors of the Great West Life As-| for in spite of this substantial reduction 
surance Company for 1915. in agency expenses and the world-wide 

The Company has only completed its | disturbance of general business condi- 
twenty-third year, but the total assur-| tions, the new policies, paid for in eash, 
ances in force already amount to $119,-| during the year covered $382,500, 
466,067, an increase of $11,244,135 over | against $409,500, the previous year. The 
1914 and a remarkable achievement,| total business, after deduction of the 
even in its almost phenomenal career. | Sums reassured, amounted on December 

The payments to policy holders | 31 last, to $1,129,000. 
amounted to $1,280,823, while the divi-| The directors believe that in the early 
dends to shareholders were $120,581. years of a life company, the fair course 

In spite of forty-one war claims for | to insurers is to grant only non-partici- 
$124,030, the actuary says the total pating assurance, a practice which has 
death claims for the year, are only 45| strong arguments in its favor. In this 
per cent. of those expected by the stand- | connection a new and attractive form of 
ard mortality table. Out of the savings | policy is being introduced by the com- 
on this aceount $50,000 has been put} pany, which should be within the reach 
aside as a special war mortality pro-| of all young people. This policy is not 
vision, which is & wise precaution. intended to take the place of ordinary 

A good idea of the very rapid growth insurance, but to lead up to it. It is 
of the Great West Life can be obtained | an endowment assurance policy, or bond, 
from the following illustration of the | for $100, payable at death, or at the end 
leading features of its development. of 20 years, with a guaranteed bonus of 
; ‘ 1005 ‘ m0. as m5 $25 if the 20 years is survived. These 

COMO -< 2205 OER, 2,325,448 § 4,773, policies are granted those between the 
New mite a ne een Serene ages of 1 and 30, at a premium of $5 

(gross) 13,177,621 24,457,929] per year, for each $100 bond. A premium 

Total lite bus. secanisT 119,406,007 that should be easy to pay and a policy 
therefore, that should not be hard to 
1,280,823} sell. 

120.581 To strengthen the position of the com- 
16,329,749| pany, the board have offered for sale 
19,204,545 an additional $150,000, of capital stock 

933,802 | and the president states substantial pro- 
gress is being made in the sale of this. 
In view of the difficulties already ex- 
perienced and the improving prospects 
*A considerable part of this surplus is con- for the future, the sale of this stock 


tingently apportioned to deferred dividend should encourage both policyholders and 
policies effected prior to Jan. 1, 1911. The| shareholders to support Mr. McCarthy’s 


amount so apportioned for 1915, is not yet} off, . ‘ : 
announced, but at the end of 1914 it was efforts in developing the company. 
$2,048,520. 


It is seen here that the income is al- The following extract from a Montreal 
most five times what it was in 1905,| P@Per gives some idea of the moral haz- 
while the amount paid policy holders = accepting fire insurance risks: 

h . d het ti f hen Dominique Cuppolo, owner of the 
as increase nearly ten, times {from | residence at 2313 St. James street, which was 
$132,684 to $1,280,823. Total assets of or — ae ag ot id 4th at 10.06 
9 are ° ° -m., Was aske e had smelled gasoline 
$19,204,545 are more than six times when he visited the place two days before the 
what they were 10 years ago and policy | fire, he stated that he had not. When inform- 
holders surplus at $2,874,796 is nearly |e4 that the firemen had discovered three 
another multiple of 10. a record ef whieh mattresses saturated and a tea-pot partially 
the company and all its connections may 
well be proud. 


filled with the liquid, he was unable to ac- 
count for this. The place, though rented, was 
unoccupied for some time before the fire. 
, . “Some questions, were asked the witness as 
It is satisfactory to note also that the | to a previous fire in the place. He admitted 
rate of expense at which all this has] that he had received insurance from two com- 
been achieved has been reduced over 4 
per cent. and that the tendency is still 
downwards. 
The following percentage table of the 


panies, the total amount being cousiderably 
investments of the large funds held by 


in excess of the damage caused by the fire. 
perhaps twice as much. He had not known 
the company is of peculiar interest. 
Percentages of Securities to Total Assets 


that there was anything wrong in his taking 
1905 1910 1915 


354,470 


54,168 
6,648,033 
8,449,810 


Total liabil.... 2,537,146 
Total assets .. 3,149,350 
S hare holders’ 

capital 
* Policyholders’ 

surplus .. . 
% Expenses to 

income 


500,473 


1,292,303 2,874,796 


26.66% 26.07% 


money from two companies. He. had insured 
in the two companies, and he thought that 
they therefore engaged themselves to pay the 
damage, whatever it was. The matter was 
discovered by accident by one of the agents 
concerned, and the matter rectified. It was 
stated yesterday that this was almost the 
first time that the payment of damages by 
two different companies had been so near 
Res | completion. On other oceaSions the existence 
Bonds, debs. and stocks. a , 8.53 of double insurance was discovered almost 
Cash “xs * ¥-44) immediately. 
Agents’ balance 3 tees se “Cuppolo stated that he had the~property 
Interest and rents 2. = 3-03] insured for $8,000. The house was assessed 
Due aud accrued at $5,975. There were a couple of mortgages 
Premiums outstand. and | on the property, but they had some years to 
deb. 4.8 ° 4.37] pun. Witness is a farmer living at 27 Cote 
Other assets << -08 : St. Lue road, Belair.” 


100.00 100.00 100.00 


oe 4.19 2.84 
Mortgages 9.15 71.90 63.75 
Policy loans 6.36 10.04 14.33 


Real estate 


z a With policies issued and revived $3,- 
Mortgages on Real Estate have always 403,404, during 1915, the directors of the 


ee ge form 7 rage Dominion Life Assurance Company pre- 
by the Directors are so to contimue.| cont their twenty-seventh annual report. 


These now total $12,241,676, but only | This is a gain over the previous year of 
represent. 63.75 per cent. of the total) $653,501 and brings the total business in 
assets, as against 79.15 per cent. in 1905.| foree up to $17,561,706. 

Bonds, debentures, ete. increase’ to 8.53 The net premium income increased 
per cent. and cash to 3.15 per cent., all] from $488,451 in 1914 to $523,102 last 
strengthening features of the Company.| year, while receipts from interest were 
Loans on policies increase to 14.33 per] $216,150, against $195,639 in) 1914. 
cent., a tendency noticeable in all life Payments to policyholders accounted 
companies during the disturbed condi- |} for $265,311, as against $228,411 the 
tions of the past few years, but an eVi-| previous year. The increase seems to 
dence of the very real benefit this power | he chiefly due to the heavier death claims 
to borrow is to a policy holder and there- { of 1915, which took $111,944, an amount 
fore not altogether to be regretted. 

With a total war claim reserve of | Notwithstanding this increase in claims, 
$100,000 and a special contingency re- 
serve of $200,000, the company is well | rate in 1915 was lower than in the pre- 
equipped for even unexpected emergen- | ceeding year, and was only 40 per cent. 
cies... of that expected by the government 
tables, which is good evidence of a eare- 
ful selection of lives. 

Of the gross assets, which now amount 
to $4,026,655, the policy reserves, whic) 
the beginning. The Security Life In-| is the especial sum that represents pro- 
surance Company, which started busi-| tection for policyholders, cover $2,918,- 
ness in 1911, was no exception to the} 390, while the gross surplus is $954,948, 
rule, but since President J. O. MeCarthy, ) an inerease of 23 per cent. in the year. 
lately one of the comptrollers of Toron- The following table illustrates the 
to, has guided its destiny, the company | steady and substantial growth of the 
has made a marked advance in strength. | company in all: Seen: 

In pursuance of the policy outlined 1910 
by Mr. McCarthy, the shareholders, by | 4° vnnt im force Gaston loTieiee 
by-law passed in April last year, moved | Assets 2,174,606 
the head office to Toronto. Other dras- an 
tie changes have been made resulting in| pa. policyhold’s 90,286 
a reduction in expenses, the full effect {Gross surplus.. 179,383 384,431 
of which will only be felt this year. 


The problems of a new life company 
require firm handling and especially so 
when not dealt with on that basis in 


A proof of the words of John Wana- 
Fixed monthly commitments of the com- | maker which appear on the cover of the 
pany, that in February 1915 cost $2,275, report, ‘‘Life insurance is a savings 
for February, 1916, were reduced to bank, if you choose to put it on the 
$1,018, while the outgo for agents’ sal-) simplest, plainest business basis,’’ 


larger by $26,992 than those of 1914. 
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THE REPORT 
FOR 1915 


Of The Great-West Life Assur- 
ance Company is now in print, 
and will be mailed to any in- 
terested person on request. 


It records a year of remarkable 
success—success founded upon 
twenty-three years of remarkable 


RESULTS TO POLICYHOLDERS. 


Over $119,000,000 of Insurance is 
now held in force by 


The Great-West Life 


Assurance Company 
Head Office - Winnipeg 


Chief Office for Canada, TORONTO. 
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London Office, 8, Bishopsgate, E.C. 
Wm. Wallace, Manager. 
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A. Dennistoun, Agent. 
167 Branches throughout Scotland 
Banking business of every de- 
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opened and agency business under- 
taken for Foreign and Colonial 
Banks and other financial establish- 
ments. Bills, Cheques and other 
documents collected. Drafts, Cir- 
cular Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers are ‘also 
made. Deposits received at inter 
est repayable at call or at notice. 
Correspondence invited. 
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THE MINING MARKET 


Condition of Uncertain 
‘ Keep Prices Down, 


Regarding Taxation Tends to 
hough Undertone is 


ence 


the market continues to wait for a more definite intimation of the Govern- 


Wien prices generally have been firmer this week and the undertone good, 


ment’s intentions regarding the taxation of mining companies. Until this 
comes there will be no pronounced movement in either direction. Conditions are 
such however, that the first hint of favorable news will likely send prices up appre- 
ciably. As The Post has pointed out repeatedly, practically all the producing 
mines of Northern Ontario are in excellent shape and only uncertainty regarding 
the Government’s intentions is keeping back the market from a strong upward 
movement. Meanwhile business on the Standard Exchange-has been slack, running 
under the 100,000 share a day level, except on Thursday, when activity in Dome 
Extension, due to special reasons, ran the total up to 144,000 shares. 


The Week’s Movements in the Principal 
Gold and Silver Shares 


Dome Extension has monopolized 
pretty much all the attention of follow- 
ers of the mining market this week. 
That the long expected arrangement by 
which Dome Mines will take active con- 
trol of its small neighbor is near, would 
geem to be clearly indicatéd by the mar- 
ket action of Extension stock. Just what 
plan will be evolved has not come to 
light at time of writing, though various 
rumors are current. One that gained 
considerable credence on Thursday was 
to the effect that Big Dome had taken a 
year’s option on the property, at the end 
of which, if satisfied with results, an ex- 
change of shares on a basis of fifty to 
one would be made. Whether this is the 
arrangement or not, there is no doubt 
that some scheme is on foot which will 
be to the advantage of Dome Extension 
shareholders. Trading in the stock ran 
as high as 85,000 shares on Thursday, 
most of which was for New York and 
Buffalo account. The price was put up 
to 4114 cents, easing off in the afternoon 
to 40 cents. 


Big Dome itself was slightly stronger 
at 251%, and Hollinger did better at 27, 
but neither stock will recover all its 
losses until the taxation question is sat- 
isfactorily adjusted. MeIntyre picked 
up to 93, with news at the close on 
Thursday of another strike on the pro- 
perty. A big short interest has develop- 
ed in Vipond, which was responsible for 
putting the price of this stock up to 68. 

A market movement in West Dome 
Consolidated is being forecast. The 
old West Dome stock is still being dealt 
in to a limited extent but with the turn- 
ing in of the charter to the new company 
at the end of the month, the old ‘stock 
will pass off the market. 

The silver stocks have been mostly in- 
active. Temiskaming was somewhat 
stronger at 54. Peterson Lake has been 
holding around 2444, Beaver was quoted 


DIVIDEND NOTICE. 


Seneca-Superior Silver 
Mines, Limited 


(No Personal Liability) 


NOTICE IS HEREBY GIVEN that the An- 
nual General Meeting of the Shareholders of 
the Seneca-Superior Silver Mines, Limited, 
will be held at the Head Office of the Com- 
pany, 103 Bay Street, Toronto, Ont., on Fri- 
day, March the 31st, 1916, at 12 o’cluck noon, 
to receive the Annual Report, and to transact 
such other business as may -be brought bhe- 
fore the meeting. 
= at Toronto, this 18th day of March, 

16, 


R. F. SEGSWORTH, | 


Secretary-Treasurer. | 


at 38.. A three per cent. dividend has 
been declared on the latter, though the 
date of payment has not yet been an. 
nounced. 


April a Heavy Month for Payment of 
Mining Dividends 


A good many mining companies are 
accustomed to make dividend distribu- 
tions during April. Of the Cobalt and 
Poreupine corfpanies, six will pay share- 
holders an aggregate of $664,393.96 next 
month, while the Consolidated Mining 
& Smelting Co., if it includes the new 
stock issue in its distribution, will pay 
over $200,000. 

Peterson Lake has declared a 134 per 
cent. dividend, payable April 1 to share- 
holders of record March 15, and this will 
require the sum of $42,031.85. This 
mine has been paying 7 per cent. per an- 
num since May 15, 1914, and with the 
present disbursement has returned a to- 
tal of $336,254.80. ! 

McKinley-Darragh-Savage pays out 
the same day $67,430.76, being 3 per 
eent. on its capital. McKinley’s divi- 
dend record extends back to 1907, and in 
that period 199 per cent. has been re- 
turned to original shareholders. The 
mine was at its best in 1911, when no 
less than 50 per cent. was paid. 

The second quarterly dividend for the 
year on Poreupine Crown’s capital stock 
is also due the first of the month. This 
will be at the established rate of 3 per 
cent., calling for a payment of $60,000. 
Poreupine Crown has now been on a 
regular dividend basis since January, 
1914, 

On April 20, the La Rose Consoli- 
dated Mines quarterly dividend will be 
paid. La Rose is now down to a 4 per 
cent. per annum_rate, and the sum re- 
quired to meet the payment is thus $74,- 
931.35. The mine has been paying 1 per 
cent. quarterly for a year now, but with 
its larger payments in earlier years, the 
total distribution to date is over $5,- 
500,000. 

Though not declared as yet, the Nipis- 
sing dividend will doubtless materialize 
as usual on April 20. It totals $300,- 
000, being at the rate of 5 per cent. 
quarterly. : 

There will also be the Hollinger four- 
weekly dividend of $120,000, due on 
April 21, presuming that the big gold 
mine follows the order of previous pay- 
ments. : 

The Consolidated Mining & Smelting 
Co. has now 84,275, hundred dollar 
shares outstanding. If 10 per cent. is 
paid on the par value of all these shares, 
the company would distribute $210,- 


687.50 in the quarterly dividend payable 
on April 1. 5; 

Beaver Consolidated has declared an- 
other 3 per cent. dividend which will 
probably be paid in April. This will re- 
quire $60,000. 


ee 


ABOUT THE MINES 


Nipissing.—Nipissing’s production for the 
month of February showed an increase of $59,- 
949 over the month of January, according to 
the regular monthly statement to the presi- 
dent and directors of the company. During 
the month of February the company mined 
ore of an estimated value of $171,856 and ship- 
ped bullion from Nipissing and Custom Ores 
of an estimated net value of $309,320. 


McIntyre. — McIntyre is now hauling ore 
from the Jupiter to the McIntyre mill. The 
new extension of the mill will be used for 
treating this ore. At the Jupiter a storage 
bin has been built and it is the intention 
to make primary crushing at the McIntyre 
for the present. The haulage of this ore 
will not amount to much and this arrange- 
ment will be followed until a more econom- 
ical method of transporting the ore can be 
worked out. 

Peterson Lake.—Exploration work at the 
northern end of Peterson Lake has been tem- 
porarily discontinued, the drills from there 
having been taken over on the Reliance, upon 
which the Peterson Lake Mining Company has 
an option. The original shaft on the Reliance 
had been sunk to a depth of about fifteen feet 
before work there was discontinued. This 
has already been deepened by about fifteen 
feet. About thirty feet of additional sink- 
ing will be done after which drifting and 
cross-cutting will commence in order to ex- 
plore a number of veins showing on the 
surface. The work of driving the long cross- 
cut from the old Nova Scotia workings is be- 
ing rushed. The face of the cross-cut is 
approximately 120 feet from the vein system 
towards which the crosscut is being driven. 
The surface of the vein which it is intended 
to cut at depth some*silver was found last 
year. Approximately forty men are on the 
pay roll. 


COBALT SHIPMENTS 


(Cobalt Nugget Report) 

A slight increase was noticeable in the ore 
shipments for the week ending March 10. 
In the seven-day period seven mines shipped 
a total of 584,511 pounds, practically all con- 
centrates. This compares with 570,303 pounds 
shipped during the preceding week. 

A car containing 95,635 pounds of concen- 
trates, from the Right-of-Way should run 
close to 1,000 ounces to the ton, bringing 
the value of the shipment to around $53,000. 

Bullion. shipments were slightly lower than 
those of the previous week, with a total of 
266,525.07 ounces, valued at $151,974.96, com- 
pared with 292,176.35 ounces, valued at $168,- 
943.51. 

Ore Shipments, Week Ending March 10 

Crown Reserve, 79,944 lbs.; Right-of-Way, 
95,635 Ibs.; LaRose Con., 109,394 Ibs.; Mining 
Corporation: Cobalt Lake, 108,835 Ibs.; Peter- 
son Lake, 65,736 lbs.; Kerr Lake, 60,760 Ibs.; 
Casey Cobalt, 64,195—Total, 584,511 Ibs. 


Bullion Shipments 


Company Bars Ounces Value 
Nipissing 175,354.25 $ 99,075.15 
Crown Reserve » 13,495.00 
*Dom. Reduction.... 48 54,288.00 
O’Brien 222 828,387.82 13,798.81 
232 266,525.07 $151,974.96 
*Dominion Reduction figures are only ap- 
proximate. 


Bullion Shipments For Year to Date 


Company Ounces Value 
Nipissing ----1,086,559.16 $625,012.68 
Mining Corporation .. 94,804.35 

Crown Reserve 60,495.00 

Dominion Reduction ... 65,000.00 

O’Brien Mine 60,374.82 


SILVER PRICES 
NEW 
LONDON YORK 
Pence Cents 


oz. 
Mar. 


Mar, 
Mar, 
Mar. 
Mar. 
Mar. 


REVIEW OF MARKET FOR MINING SHARES 


Name. Capital Capital 


Authorized Issued 


Par Rateof Last Dividend Range for 1915 
Value Div. Date High Low 


Week ending 
March 16 March 16 
High Low Sales Asked Bid 


a , 


COBALT STOCKS- 


Adanac $ 2,500,000 $2,250,000 $ 1.00 


Bailey 5,000,000 4,250,000 
Beaver Cane. .....00;; 2,000,000 2,000,000 
Buffalo Mines 1,000,000 1,000,000 
Cham.-Ferland 2,500,000 2,312,850 


Conlagas 4,000,000 4,000,000 
Crown Reserve ....... 2,000,000 1,999,957 
Foster 1,000,000 915,588 
Gifford 250,000 

Great Northern 1,500,000 1,500,000 


Hargraves 2,500,000 2,500,000 
Hudson Bay 25,000 7,761 
Kerr Lake .. 8,000,000 3,000,000 
La Rose .... 7,500,000 = 7,493,135 
McKin.-Dar.-S: 2,000,000 2,247,492 
Nipissing 6,000,000 6,000,000 
Ophir 685,000 
Peterson Lake 3,000,000 2.401.820 
Right of Way 2,000,000 1,685,500 
Seneca-Superior 500,000 478,884 
7 emiskaming 2.500.000 2,500,000 
rrethewey 2,000,000 1,000,000 
Ww ettlaufer 1,500,000 1,416,590 
PORCUPINE STOCKS- 
Apex 2,000,000 1,300,009 


Dome 1,250,000 
Dome Extension 2,200,000 
Dome Lake ee t 1,227,017 
Dome Mines 4,000,000 
Foley-O'Brien 2,500,000 
Hollinger . y 3,000,000 
Jupiter ‘ 1,867,786 
MeIntyre 2,990,995 


MeIntyre Extension... 2.500.000 2,000,000 
Porcupine Crown 2,000,000 2,000,000 


Porcupine Imperial.... 2,000,000 1,400,200 
Viponad 


Preston E. Dome 
Schumacher 


Teck-Hughes 


MISCELLANEOUS 
Con, Min. & Smeilt.... 10,000,000 — §.427.500 


Acres also under ten years’ lease from. Peterson 


1.00 


1.00 Oct. 15, 1915 

1.00 8 July 2, 1914 
1.00 

Feb. 1, 1916 

15, 1915 


- 10, 1914 
- 15, 1916 
- 20, 1916 
- 1, 1916 

- 20, 1916 


- 
+= 


BARRE R 
¥ 


- 15, 1916 
- 15, 1916 
- 15, 1916 

15, 1914 


Bees 
$ 


ii 
x 


-_ 


21 


33323322 


100.00 2% Jan. 1, 1916 145.00 


x dividend. 


06% — .06 23,500 
38% BT 5,800 
95 ut 100 
ies .20 6,021 
"45 : 1,100 
-10 7,500 
06% .06 bis 
05 045% vas 
-O4% 04%, wees 
-00 3.50 Skee 
oes nas 3,725 
- 1,000 

6.55 
15,600 
1,800 
3,258 
41,884 


300 


6,000 


153,005 
6,700 
925 


12,700 
2,600 
18,189 
13,900 


19 uk 
oo» 


Mining Co, B—3% acres + 4 miles right of ‘way on Temiskamingue & N. O. Ry. 


om, 
~ 
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J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK AND MINING EXCHANGE, 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
Canadian Securities 
Cobalt and Porcupine Mining Stocks 


BOUGHT AND SOLD. 
Private Wires. All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


THORNTON DAVIDSON & CO. 


Members Montreal Stock Exchange 
STOCK AND BOND BROKERS BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


WRITE FOR BOOKLET ON PROFITS FROM SAVING” 


zi STANDARD RELIANCE 


) MORTGAGE CORPORATION 
MTC R TR TV OIA Rae hae 


“HERE'S 
TICKET” 
TO 


: of 
WINNIPEG 
and the COAST 


Your train leaves Toronto 10.45 P.M. Mon., Wed., Fri. 
WITH CONNECTIONS TO AND FROM ALL WESTERN POINTS 
Electric lighted sleepers, dining cars and first-class coaches 


City Ticket Office: 52 King St. East, or 
R. L. FAIRBAIRN, General Passenger Agent, Toronto, Ont. 


eae 


MUNICIPAL BOND SALES FOR 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 
4 A list of original purchasers, price and income basis of 
the Municipal Bonds sold in 1915, showing purpose, 
amount, interest rate and maturity of each issue. The 


names of the borrowing States, Counties, Cities, etc., are 
arranged alphabetically. 


PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds 
25 WEST BROADWAY NEW YORK, N.Y. 


It’s a good old saying that you 
never miss the water till the well 
runs dry, and users of Telco ser- 
vice who can use their power or 
light at any minute of the day and 
every day of the year are perhaps 
unaware that patrons of other 
systems are not in the same post- 
tion. It is a physical impossibility 
for any other system to give the 


never-failing service that ts avail- 
able for users of Telco. From 


Niagara Falls to Toronto there 


are four Telco transmission lines; 


although two of them are suffict- 


ent to carry the current. The other 
two are a reserve against accident. 
T hen there are a steam reserve and 


storage battery in this city. Even 
the sudden collapse of Niagara 
Falls would not destroy the Telco 


system. 


Toronto Electric Light Co., 
Limited, Toronto. 


Reena ee 





nee ewe ee ete 


NATIONAL STEEL 
CAR DIVIDENDS 


ALL SHAREHOLDERS MUST CON- 
SENT TO STOCK DIVIDEND 


This Law for Companies Under Domin- 
ion Act—Under Ontario Act Stock 
Dividends May Be Declared Without 
Consent—Mr. Mulvey On This Point 
Quotes British Case where Sharehold- 
-ers Refused to Accept Stock as Divi- 


dend. 


Brokers are advising the purchase of 
the preferred shares of the National 
Steel Car Company at present prices, 
namely 89 as one of the best specula- 
tive prospects on the Canadian market 


It will. be remembered that up to Decem- 
ber lst last there was 21 per cent. ac- 
erued on these shares. About that time 
the directors intimated that arrears 
would be paid off, 14 per cent. in the 
form of new preferred shares and 7 per 


cont, in cash during 1916 along with 


regular dividends for 1916. So far as 
The Post knows nothing further has 
been done. Another. quarter’s divi- 
dend has accrued and nothing paid. It 
is now the general opinion that the pro- 
position met with opposition amongst 


the shareholders and has been held up 


on that account. Brokers are asking 
now whether the directors have the 
power to declare such a dividend with- 
out_the-approval of the shareholders. 
The National Stee] Car Company is 


incorporated under the Dominion Com- 


panies Act, which statute provides 
(See. 80, 8.S. b) that directors may from 
time to time make hy-laws not contrary 
to law as to the following matters: 
(b) The declaration and payment of 
dividends. No other section deals with 
the matter. Mr. Mulvey in his recent 


book states ‘On declaration of divi- 
dends each shareholder is entitled to 
payment thereof in cash and is not 
bound to accept shares as dividends.’’ 
He quotes as the leading authority for 


this the case of Hoole v. Great Western 
Ry. Co. Here a dividend was declared, 


offering to each shareholder preference 
shares at par to the amount of dividends 
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due. These were saleable but only at a 
diseount. Held that such a seheme was 
ultra vires. Each shareholder who was 
not willing to accept an allotment of 
shares had a right to insist that the pro- 
ceeds of the sale of these shares be ap- 
plied. in payment of a dividend to al! 
shareholders. 

There is no doubt that such a plan 
would require the approval of every 
shareholder of the National Steel Car 
Company, and it is unlikely that that 
can be obtained. 

It is worth noting that the Ontario 
Act contains a special provision (see 
96) ‘*For the amount of any dividend 


which the directors may lawfully de- 
clare payable in money, they may de- 


clare a stock dividend and issue there- 


for shares of the company as fully pai¢ 
or partly paid.’’ 

Mr. Mulvey says: ‘‘A stock dividen:l 
may be declared under this section and 
it is submitted that this may ke done 
only where the company has on hand 


from profits, cash equivalent to the divi- 


dend. It is also apparent that such an 
issue cannot be partly paid. This no 


doubt might be done if all the sharehold- 
ers consent. Otherwise no one would be 
subjected fo the liability which such an 
issue would impose. 


LYALL CONSTRUCTION 
Remarkable Demand for Industrial Now 
in the War Group 


Gains of about 40 points in the past 
two weeks and about 55 points since the 


first of the year, when it stood at 26, in- 
dicate to some extent the recent per- 


formances of Lyall Construction, which 
may now quite well be considered as a 
regular war stock. From the rapidity 
of the advances this week, as high as 17 
points in one day, there is evidence that 


the company’s returns from munitions 


operations have not been made widely 


known, and that the statement for the 
year, which ends with the present 
month, will show remarkably good pro- 
fits. The output of shells has been 


steadily increasing, and a new plant to 


turn out projectiles of a larger size is 
now being put into operation; also it is 
stated that there have been remarkably 


few rejections.. In addition, the com- 
pany has the Union Station contract at 
Toronto, and is considered as having 
very fair prospects in connection wita 
the rebuilding of the Dominion Pariia- 
ment Buildings. 

However, in view of the fact that the 


the acquisition of which may seem calculated 
directly or Indirectly to benefit the Compats, 
and tv use, exercise and improve, develup 01 
grant licenses, In respect of or otherwise turn 
to account the property rights or information 
reentred: ¢(g) To enter Into any arrangement 
with any governments or authorities, supreme. 
provincial, civic, municipal, local. or otherwise. 
that may seem conducive to the company’s 
objects or any of them. and to apply for, pro- 
mote, and to obtain from any such government 
or authority any statntes, ordinances, licenses. 


best predictions a week ago mentioned | rontracts. orders, regulations, decrees, rights. 


70 as the top of the movement, invest- | 


ments should be based upon reliable in- 
formation. 


Mr. J. M. Cameron, the C.P.R. general 
superintendent for Alberta, says that in 
farmers’ hands there is still 40 per cent. 
of the wheat crop. Mr. Cameron says 


that as soon as navigation opens there 
will be another great rush of grain to 


the ocean ports similar to the usual on 


each fall. 


The fire in the basement of the Nat- 
ional Trust Building at Saskatoon, re- 
ported recently, did trifling damage. 


VALLENS & CO., LIMITED, 


puBric Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada. 1906, known as “The 
Companies Act,” letters patent have heen 
fesued under the Seal of the Secretary of State 
of Canada, bearing date the 2nd day of Feb- 
rnary, 1916, incorporating William Alfred 
James Care, solicitor: James Broadbent Tas- 
lor, accountant: William Morley Smith, and 
William Kenneth Lees, students-at-lnw, and 
Leo Francis Snyder, secretary, all of the City 
of Toronto, In the Province of Ontario, for 
the following purposes, viz.: (a) To buy, sell 
deal In and manufacture tobacco and tobaceo 
products and manufactures thereof: to carry 
on the business of tohacconists in all branches 
and to carry on the business of a general 
merchant and dealer ineany kind of. merchan- 
dise: (b) To manufacture or trade in property 
and goods of all kinds: (¢) To furnish ald to 
any business or undertaking similar In whole 
or in part to that of the company with whieh 
the company may have business relations, hy 
way of loan, honns, endorsement, agreement 
guarantee, manngement, or other service. an‘! 


to manag@eaupervise and control the same !n | Hos of this 


whole or in part and to act as ngent or at- 
torney for the same: (a) To carry on anr 
other business which may seem capable of 
being conveniently or advantageously carried 
on in connection with the business of the 
company or calculated directly or indirectly 
*o enhance the value of, to facilitate the 
realization of. or to render more profitable 
any of the comnanr’s hua'nesses. propertics 
or rights: (e) To Invest moners of the com- 
rany not Immediately required in anch tInvest- 
ments as may from time to time he deter 
mined: (f) To anply far. purchase or other 
wise acqnire, and to protect, prolong and re- 
hew patents, patent rights, trade-marks, for- 
mulne, Heenses, protections, concessions and 
the ike, conferring or relating to any exclnsive 
ar non-exclusive or limited right to nse or 
any recret or other Information as to any in- 


vention which may seem capable of being nsed 
for any of the purposes of the Company. or 


WM. A. ROGERS, LIMITED 


Statement for Year Ending December 31st, 1915 


and Loss Account 


Profit and Loss Balance brought forward from 1914 


Net Profits for the year 


The Appropriations were as follows: 


Dividends on Preferred Stock Nos. 57, 58, 50 and 60 ......... 
Dividends on Common Stock Nos. 53, 54, 55 and 56 ......... aus 


Transferred to Realty and Plant Reserve ........-. vewtes * 


Balance carried forward to 1916 


BALANCE SHEET, DECEMBER, 31st, 1915 


Capital Stock 
Preference Stock 


LIABILITIES 


Ordinary Stock asieg Dey aia COOCe CHHO ee tee Seeeeeteeeeeeeeeeeeeeee seseeeere ceeweu n 


Reserve Account .............. 


some and Plant —— 


Preference Stock, No. 60, payable January 3rd, 191 
Ordinary Stock, No, 56, payable January 8rd, 191 


SRR ERO e reese eses 


Debts Payable, including all accrued wages and 
Profit and Loss Account—Balance eartiel forward enareye TaN. dentate coches 


—~ 


Ts 


Realty, Factories, Plant, Trademarks, Goodwill and Succetieien 


Stock in Trade and Prepaid CRANES i acs 6 000.4063 60000 
Accounts and Bills Receivable . 


Cash at Bankers and in Hand 


At the Fifteenth Annual Meeting 


holders, held on March 14, 


Mr. 8. J. Moore, reviewed the Company’ 8 opera- 


tions for the year 1915. 


some extracts from his address: 


“When the Shareholders 


outlook was not sufficiently promising to justify 
the prediction that the earnings for 1915 would 
£0 greatly exceed those of 1914, and indeed, be 
in excess of those of 1913; nor did this seem 
likely during the first half of the year. The 
depression in business which had continued 
through 1914 was greatest during the early 
months of 1915. When it,became apparent, how- 
ever, that the whole of Nérth Americy w 


blessed with the greatesti crop in it 
marked change in sentiment occurred. Foarle 
began to believe that fundamental conditions 
were sound, and that the disasters, which many 


feared 


were able to take full 


would follow a continuation of the 
European War, were not going to occur. 
fidence was gradually restored, and the improve- 
ment having once set in, increased to such an 
extent that from many quarters reports have 
been received that the holiday business at the 
close of the year was the greatest on record. 


"By anticipating early in the Summer the W- D. 
improved conditions that later developed, we 


te eeeeeeeeene ween oH. 150,00 
eee eeene Cee eeeeene 22,500.00 


Seecee 00 ceccccccccececcsces 1,107. 825,35 


Audited and found correct, 
CLARKSON, GORDON & DILWORTH, Chartered Accountants. 


of Share- 


1916, the President, with one exception, 


The following are history. 


met a year ago the 


was being 
history, a 


Preferred Stock. 
‘‘Although there 


Con- 


Hon. C 
Duell, Dr. C 
wig 


of December quite t 


made in the last three months of the year was, 


the largest, and the month 
he largest in the company’s 


**The year’s Profit tted 
7% dividends on Pratestnen Whevon ned en 
Common Shares, and of transferring $25,000 to 
Realty and Plant Reserve Account, and adding 
$11,810.45 to the balance of Profit and Loss 
Account, which now stands at $188,499.50. 
‘Our Fixed Assets ha h 
crease during the year, Suh aes Made aon 
_ _— maintained, 
ssets over all Liabilities being $1,086,364.66. 
This is only $9,581.62 less than a year ago, and 
it represents $120 per share of our outstanding 


and our liquid position | 
the Surplus of Quick 


are uncertainties in the 


situation growing out of the shortage of and 
higher prices for raw materials, the got and is 
distinctly encouraging. ’? 


The following were elected Directors of the 
Company for the ensuing year: 8. J. Moors, 
C. H. ne Hon. W. Caryl Ely, Hon. H. 8. 


W. Colby, W. A. Jameson, and 
The officers were re-elected as follows: 8 J. 


’ t advantage of the revival Moore, President; Duell, 
in business, with the result that the record font, a68 & = thes doce, ee 


Profit 

$176,689.06 
e 1£9,810.45 
$366,400.51 

q. 88,950.00 

‘ 804.408 .26 

188,499 .51 
——$3.791.145.87 

ASSE 

. . ef eee . . . . 1108 san. a 

Anglo-French Bonds (Paid on Account of $357,600.00 Bonds) ete al eae OTROS Re 

CORO ee ee eeeee OOOOOOHH OER R OLE EereeEees eeeeee eeeeeee 181.986, 21 
———$3.791.155 87 

EXTRACTS FROM THE PRESIDENT’S ADDRESS : 


powers, franchises. privileges and concessions 
or other anthorizations which the companys 
may think It desirable to obtain, and to carry 
ont, exercise and comply with the terms of 
the same; (h) To purchase or otherwise ac- 
quire the shares, bonds. debentures or other 
securities of any other company or corpora- 
tion, notwithstanding the provisions of section 
44 of the anid Act. and to pay for the same 
in the shares, honds, dehentures or other se- 
enrities of this eompany. and to hold. set! 
vote or otherwice denl In the shares. honds 
Jehentnres or other securities ao purchased 
and to euarantee narment of the nrincinal of 
or dividends and Interest on sanaid shares 
honds. debentures or other secnrities, and 
to promote any company or eornorstion hav- 
Inge oblerta altegether or tn part similar te 
those of this eamnany or carrving on ant 
Nneineese eanrhle of heing enrried. on ao ns 
Atrectiy or Iindirectiv to henefit thta eamnanr: 
‘'Y Ta eel). lenae or otherwise diannee of th. 
nronerty. rights. franchtees and nndertakine 
of the camnanrr. the ascete therenf or ene 
nart theresf. for ench ennetderntion na the 
ramnonvy may think fit. and In nortienlar for 
eharea. debentnres. hands or other cernrittes 
nf onv cther camneny having ohlerte alto 
wother or in nart almtlor tn theea of the eam 
nang: (41) Ta ennectidate ar amalgamate with 
any other camnony having ahiecrte stmiloer jn 
whole or tn nort to theee of thle eamneany-: 
~) Ta enter Into anv arrangement for cher. 
tne neofite NMntan of Irtereete en-nnerstten 
f-tnt ndventnre. recinreeal concesston or other 
wiee with any nerson. firm or earnoratian 
carrring on or engeged tn. ar ahont to earre 
an ar engege In anv hnetrease of tronenction 
eanrhie af heing eendueted en ne Alrectly ar 
tnatrontiv th henefit thle eomnoane. and to tak: 
or otherwise aconire shares and eeeneition of 
any aench eeomnony. and to sell. hold. faene 
ar re-lsene the eame, with ar withont eno- 
antee of princeinal ar Interest. and otherwts: 
ty deal In the anme: (19 Ta make eoech aA 
vaneee to enastomera and others having det 
Inge with the comnany and to gnerrantee the 
nerfoermance of eontracts hv any ench nerenne: 
fm) To Hetrihnte fin anecte or otherwitee, nc 
mary he resolved any nesete of tha eomnanr 
nmang tte memhere and partlentarle the 
ehoree, handa. dehentnree. or anther eoenrittoc 
of anv other eamnanry thot maw take eres 
(the whole or_any nort of the sasete or Noabiti- 
company: (nd) To Aan all aneh 
thines ane may seem directiv or indirectiv ft. 
he incidental to ar condnetce to or conventen: 
or proper for the sccomplishment of the nonr 
neses or the attninment of the obtecte of the 
eamnanr. or any of them, or expedient for 
the srotecrtion or henefit of the eomnanr: 
(oy Any power granted In any narnagranh 
herenf shall not he Wmited or reetricted he 
reference to or Inference from the terme of 
anv other naragrank ar to ar fram the name 
-f the eomnanr. The onernticne of the cam 
nonv to he earrted on threnebant the TDa- 
minten af Connda and oleewtere hr the name 
of “Vallone & Cn. TAimited” with a eanttal 


stack of ane hnnidrod and fifty theneand do! 


tare divided Inte TRAN chorne nf one hnndred 
Antiare each. and the chief niloere of hretnace 
of the artd eamnanr tan he of the City of 
Ticrdeon. tn the Pravinee of Ontario 

Deo-ted at the office of the Secretary of State 
of Canada, this 12th dav of Febrnary, 1914. 


THOMAS MTTVRY, 
Tinder-Serretary of State 


TRANSIT COMPANY, LIMITED 
Pp UBLIc Notice is hereby given that under 
the First Part of chupter 7¥ of the Ke- 
aa Stacutes of Cauada, v0, kuown as ‘ih ln 


Lompeuies Act,” letters putent Lave been is- 
sued under the Seal uf the Secretary of State 


of Canada, bearing date the 12th day of Keb- 
ruary, W16, incorporating William Alfred 
James Case, solicitor, James Broadbent Taylor. 
accountant, William Morley Swith and William 
Kenneth Lees, students-at-law, and Le 
francis Snyder, secretary, all of the City of 
Toronto, in tae Pruviuce of Ontario, fur the 
fCllowing purposes, viz.: 

(a) To curry on the business of a rolling 
stuck, shipping and transit company, and t 
manufacture, purchase, or otherwise acquire, 
sell, deal in, hire, lease or otherwise dispose 
of all and every description of locomotives 
engines, cars, freight cars, tank cars, other 
cars, rolling stock, ships, Steamships, barges. 
tugs, and vessels of all kinds, machinery and 


plant capable of being used in counection 
with railways, street railways, tram rvads, 


steamship aud uavigation companies, and tu 


connection with such busiuess: provided, huw- 


ever, that this clause shall nut be deemed tu 
uutborize the cvompauy to construct or work 
ruilwuys or tramways except ou lines owned 
by the compuny or over which the ey 
have au riguot of Way; (b) To acquire, leas 
ccustruct, iluipruve, OWL, use, Operate, charter, 
lire, deul in vr witb reterence to ships, buuats. 
vr vessels of any description, Wharves, Wharf- 


ge facitiiies, ducks, aud docking facilities, 


curtage plant, forwarding plant, warehouses 
und towing, wrecking aud salvage plant or any 
interest iu any of the same; (c) To enter 
into cuntracts, ugreewenuts aud arrangements 
with steam railways, electric railways, train 
ways and the like, steamship companies, nav- 
igation companies aud the like, to use, buaus, 
move, tranéeport, and otherwise Operate the 


cars, rolling stock, vessels.’ and plant of the 
company both for itself and any lessors ani! 


purchasers thereof; (d) To receive and deliver 
werchandise between any port or ports and 
place or places;.(e) To carry mails, passeng- 
ers, gvods and merchandise by any means 
whatsoever, and either by its own vessels or 
by or over vessels, railways, conveyances an: 
thers: (f) To acquire, purchase, take on leaax 
or license, hire, hold, use, sell, grant lenses of, 
grant licenses of, exc hange, alienate, dispose 
of and otaerwise deal in or contract with 


reference to lands or Interests in land, per- 
sonal property of all kinds or interests therein. 
rights, privileges, licenses and cunvessions: 
-) To manufacture and deal in appliances, 
imvlements, machinery, apparatus, govuds and 
sunniles in any way connected with or inciac- 
ental to the operatiuns of the company or to 
the use of any of the products of the company: 
th) To ecyutre, lense, construct, Luprove, own, 
use and operate works fur the develupment ul 
power, light and heat, to use, purchase, sell, 
papel lease or otherwise deal in or contract 
with reference to power, light and beat, sub 
Ject always fo all local laws or regul:tions In 
that behalf; (i) To manufacture vr trade ‘u 
goods, wares, and merchandise of all kinds: 
(j) To operate construction or building plants 
and to take and carry out contracts for buliid- 
ing or for construction work of any kind; 
(k) ,To undertuke, carry on, and execute 
transactions as financial or commercial brok- 
ers or agents, to act as general commerciua! 
agents, commission men and manufacturing 
vgents, and to carry on the business of agenvy 
in all its branches; (1) Notwithstanding the 
provisions of section 44 of The Companies Act, 
to subscribe for, purchase, assume liability 
under, scquire, hold, sell, exchange, dispose 
of or otherwise deal in or contract with refer- 
enee to honds, debentures, stocks or other 
securities or obligations or any Arron or 
interest therein, and to apply or acce 
in whole or in part as consideration ae satis- 
faction of or security for any contract, indebt- 
eaness or obligation to or of the company, pro- 
pars, obligations, shares and securities of 
any kind. at a valuation and upon sucb 
terms as may be — upon; (=) To acquire, 
dispose of or otherwise deal operties, 
businesses or undertakings of A fin 8; (n} 
To furnish aid to any business or undertaking 
similar in whole or in part to that of the com- 
pany with which the company may have busi- 
ness relations, by way of loan, bonus. 6u- 
dorsement, agreement, guarantee, management, 


or other service, and to m i 
————SESEFSYSqSjSSSESS___———————l ua control the same in whole os {a ‘part ena 


to’ act as agent or attorney for the 
(o) To carry on any other business 
may seem enpable of being conventently ore 
idvanthgeonaly carried on In ronnertion wm wth 
the breinese of the eompany ar calen! 
Atrecti< ar indtrectic ta enhance the valne of, 
tn facilitete the realizaticn of oF ta > 
mare orofitahte any of the eomnanrs 
neacea, properties or rights: (n) Te Invonat | 
manere af the company not tmmedte ately ne, 
antred tn ench Inrectmoente oe moy from 
ta time he determined: (9) To en.anep 

QP ate ty, 
fd tn. enhaerihe tawarda ar enheldize any rn. 
ceeding or nndertaking which may eoom eal. 
eniated Afrectir or indirectiy to henant the 
comnantr: frd Ta aneonire or nndertokes the 
whole or ane part of the bnetnece. nrone 
ord Wehilitiee of any nerenn, Nartnereht 
neenrtintion op eamnony haring ohteote alta. 
gether or in part similar ta the compan, or 
earrring on any bnainess which the company 
Is anthorized to carry on, or neoasessed of neq. 
nerty which may seem enftrhle or dosiranie 
fer the nurnases of the camnanr: fs) To anny 
far. nurchaee or otherwise acantre and ta 
nretect, prolong and renew potente patent 
ri¢hte. trade marke. formnine lHeencee nea. 
tectiane, concessions and the Wke. eonforrin 
ar relating to any exelnalve or non-erelneton 
or limited right to nee, or ane aeerat or athe 
information as ta any invention which may 
seem eanihle of heing naed for any of the 
nnrnecee of the company. or the seantettiog 
ae which mar seom enleniated directiy as 
indtractiyr to henefit the camnanr. and to nea, 
evrercten. Imnreve develon oar erant Veeneng 
tm reenect af or oftherwtse turn to seeonnt the 
nranertyr. richte or information arantread: fry 
Ta enter Into nartnerehin or into anv aerne 
mant for ehoring of nrofita or ernenen nnton 
nf Intarnete, ar.enoration. tctnt adventnra pe, 
oinreeal ranenectane nr cthorwice with ang 
nerenn, nartnerebin. neeaciation or camnang 
earrring on or engorged tn ar ahont ta carey 
en ar evrerge tn. anv hretnece cor tranerettany 
ohtieh the eomnany fe anthortzed to carry on 
ar everge In or any bhretinece ar treneretion 
which mor erem enanshto of hetvege candtnetad 
en 9@ Atrnetiy ar tndirecti¢ to henefit the 
comnanr: and ta lend money to. enarontee the 
contracta of. or otherwise oeaiat ane enol, 
nercan, npartnershin, secoristion ar company, 
and to take or otherwise acantro eharee ond 
seenrities of ane ench nartnerabin. cacoctation 
ar comnany,. and to gell. hold re-feene with op 
withont enreantee. ar atherwitee deol with the 
came: fn) To take or ctherwtee saeortire and 
ald aheree In anv nortrerehin or atock or 
echorre In ane neereintion ar camnenr baring 
obtecte alengether or tn nart efmmttor te thee 
af the enmneny of corrsivrg an ane helo 
which mor apam eonahte af hetng candneted a 
oe Atpartly of Indfrartiy to haneflt the aon. 
nang: fv) Ta antar Info ane arerancamoents 
with ange governmoente ar antharittiae ennrame, 
nearcinetol etcte marnteinal tnecol of atherwtee 
that mar eeem enrduectvce te the eomnenets 
hifarte aor ane -f them and ta annitec far. 
nramnate ond chtatn team ane eneh enrern mont 
ar anth-rttr ary etatntee ardlinenecoe Meenvoe 
anntrante ardare reanteticna derrese rights, 
nowere. franchtene privileges and roneneetons 
ap athor anthertgatiqne whieh the eamnanr 
may think tt deatrahle ta chtetn and to corre 
ant. evereisen and camnic with the toreme of 
the enme: fw To eetahiteh and ennn-rt of 
eta tn the setehttchmert and ennnart cf sean- 
etatione Inatttrtiane fourde trrete and enrn- 
ventonces ralentatad to heneflf emnicrese oar 
av-amniornee af tha eomneany or anf tte nra- 
Aarnerore In hretnace, ar cf any nere on, ners. 
nerahin, nasactation of eomnanr aliled with 
the ecampany in hnetnogs or enheldfory to the 
comnony or in which the ecomnane holds ehares 
ar secnrities, or to hernefit the denendents or 
connections of ench pnersens. and to grant 
nenetione and atiewances. and to make nav- 
mente townrda Insvrance, ond to anbeerthe or 


guarantee moner for charitahle or henewotens 


ohtecte. ar far ane exbthition ar for ane nnblte, 
woneral ar neefad chieet: (x) To nromote, 
form. organize. manage. develon. take interests 
or ateck or shares In and oastst financially or 
otherwise any partnershin, association or eem- 
pane for the purncese of acontring or teking 
over all or any of the property and labilities 
ef the company or for anv other purnose which 
may seem ealentiated directly or Indirectly to 


henefit the company: (¥) To acquire, purchase, 
toke on lonse, hire, eonatrnet, Improve, own, 


nae, maintain, onerate, manage, carry ont and 
control plant. equinment, machinery, supplies, 
buildings. works. shops. warehonces. elevators, 
mannfactories, pumns, tanks. pipe lines. amelt- 
ere, refineries, roads. wars, enanals. bridges, 
electric works. electric plant. hrdraniic works, 
twdranite pliant. boats. ships. docks. wharves, 
niers, gas-worke, eshles, waterworks. reser- 


rotra, aqueducts, finmes, ditches and all sneh 
other atrnetnres, works, conveniences and av- 
nifaneee ng may seem calentated directly ot 
indfrestly to advance the company’s interests, 
and to contribute to. subsidize or otherwise 
sestet or take part In the acanisition. pur 
cheese, leasing. hiring, ecnstruction. Improve- 
ment. ownership. use. maintenance. og pace er 
manrgement. earrvinge ont or control thereon? 

(7) To aeantre. purchaee, take on tense, hire, 
conatrnet. Improve, own, nse, maintain, oner- 


ate, manage, carry ont and eontrol, hat only 


nnan lands owned or controfled hy the com- 
nany or over which the company mav have & 
ght or license to that effect. anch rods, wavs, 
hriders. lines of rail. spurs. sidings. tracks, 
rolling stock. enables. wires. motors. locomot- 
tres, electrical plant and all anch other struc- 
tures, works. eonventences and annlilances as 
ray he reqnired for the purpose of maintainr- 


Ing communication br telegraph or telephone 


or of affocting the transnort of gonds or pas- 
sengere, and to eontribate to, anhaldize or 
atherwise assist or take part in the acontal- 
tien. purchase, leasing. hiring, conatrnetion, 
imprevement. ownership. nse. maintenance, 
aneration. management. earrring ont or con- 
trol thereof: (nad To draw. make. aecept. en- 
decree, exeente and itasne promissory notes, 
hitle of exchonge. bills of Inding. warrants 


and other negotioble or transferable Inetrn- 
monte: (hh) To sell, exchange, lenee, dlannse 
of tnen to aeconnt, or otherwise deal with or 
contract with reference to. all or any nart of 
the property and nndertaking of the comnny, 
or any part thereof. and for ench consider- 
ation as the companys may thirk fit. and In 
portienlar, and notwithstanding the provisions 
af section 44 of The Companies Act. for shores, 
debentures or securities of any other part- 
nership, association or company: (ce) To con- 
aolidute or amalgamate with any other com- 
pany having obfects similar in whole or in 
nort ta those of the company: (dd) To procure 
the campany to he registered. Meensed or 
atberwise recognized In any foreten conntry 
end to deeignate and appoint pereons therein 
a@ attorners or representatives of the company 
with fnll power ta represent the ecompary in 
all matters aeceerding to the law of anch for 
elen country and to accent service for and on 
hehalf of the enmnane of ane process or sift: 
fee) To nay ont of the funds of the company 
all or any of the exnenaes of or Incidental [6 
the formation and organization there f: (fh 
Ta emnior. contract with and provide for the 
remuneration of brokers, commission agents 
and underwriters upon any tsene of shares, 
bends. debentures, debenture stock or other 
securities of the company: (gg) To dintrine® 
or divide assets of the company in spevle 
amongst the shareholders: (hh) Tp do al! or 
any of the above things as principals. agents, 
contractors or otherwise, and either alone oF 
in conjunction with others; (1!) To do all’ 
such things as may seem directly or Indirect- 
ly to he Incidental to or conducive to or con- 
venient or proper for the acco'np!ishment of 
the purposes or the attainment of the objects 
of the company, or any of them, or expedient 
for the protection or benefit of the company; 
(i) No power granted in any paragrapb 
hereof shall he limited or restricted by refer- 
ence to or inference from the terms of an , 
other paragraph hereof. The eanene oe 
the company to be carried on throughout the 
Dominion of Canada and elsewhere by the 
name of “Transit Company, Limited.” with a 
capital stock of two hundred and fifty thou- 
sand dollars, divided into 2,500 shares of ore 
bundred dollars each, and the chief place of 
business of the said’ company to be at the 
City of Toronto, in the Province of Ontario. 
Dated at the office of the Secretary of Stace 
of Canada this 22nd daz of February, 1916. 


THOMAS MULVEY, 
Under-Secretary of Sta™. 
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Try on any other business | = 


- pable of heing convententiy ‘ Quotations of listed Securities on the Montreal and Toronto Stock Exchange, wtth prices at closing on Mar. 18 
os 7. onan, ; : A i in stocks listed on both Exchanges prices quoted are those of the market in which a stock is the more active. 
entont (Reserve Funds, Profit and Loss’’ include all Reserves except ‘‘Depreciation.’’) 


Ind ireetiv ta enhariee the is 
te the renligation of ap pind 

tahle any af the eomnanety het. 

nertiee or righte: (ni Ta Inve ; 

. ca] , , 
ihe enmnane mat Imonedterene ihe Contend Net Dividends Last Dividend 
ench Inreetmente ae may from time : Stock Reserve Profe ee : 
Per 


dctermined:s (a) F - 
p daterminad » fay cohentin seas erg Bate Ousnand Fund and Loss 1914 1912 1913 1914 1915 Date cent. 


undertaking which may «eam 
reetiv or Indtreetiy ty henefit the 
(r) Ta neanitre oe nnAertoke the 
anv port of the hnetness, Pranepes 
Jiffee of any nerenn, Nartnerehs 
or eamnone having obflorte ote 
In port eimilor ta the comnone oe 
noany bhnelfnese which the company 
ed te carry on. or nomepaaed of a 
Bch may seem enttahle ar Aesirahie 
rnases of the camnane: (a) To annt 
nee np otherwise aeanfre and te 
raiong and renaw natenta, patent 
nde morke farmnine Heeneae ons 
oncesetana and the Wke. conferring 
¢ to any exclusive or non-exclnetee 
right ta nee. er ane geerat ap anther 


Range Range Range Range . Week ending 
1913 1914 1915 1916 to Bar. 9 1914 Mar. 18 


BANKS 


Approxi- 
= viel 


High Low Htgh Low High Low High Low Ask Bid Ask Bid High Low Last Sates Min'm 


| 


British North America.........-+- ana TH Ce 145 145 cawccvcecereseee « doocenceds 
224 218 205 203 203 Jan. 24 203 Jan. 24 
233 Q29HK 2A cccccccaccccccce eccccecseceseccs 227 
Hamilton 207 BOB FB cv ccc ctecccncccs cccctcccosccscce 
Ho helaga 1558 150 )=—:149 149 «Jan. 7 149 Jan. 7 
Imperial 227 207. —Ss« 2i8 214 210 180. Jan. ¢ 180 Jan. 4 
Merchants 180) 180 evaseerecseseces 
DEMISE. »vdncscdoce cdcovcsgdctsses apese 205 202 00 ene 
Montreal 246 227% 240 234 235 Jan. 24 2% Jan. 3 
Nationale i 1EEIE -ADOUE nnsdesdens <isee epvecsegeecuve 
265 261 261 Jan. 12 261 Jan. 12 
ON MOM? cecvaeiein ink. 1 anbetéedeahaeses 
TOO. SU Vc hcitincdiecsusse 
223 +4221K@ 221% Jan. 12 221% Jan. 12 
228 «207 ‘ % 220 215° 215 Jan.3 215 Jan. 3 
212 "201 215 203 211 207 weveseree o 
°154% 136 147% 137 140% 140 140 Jan.5 140 Jan. 5 


a 
a 


361.748 11 02 +1 8 8 8 8th Oct, 8.4 
461.892 18 00 10+1 1042 10+2 Ist Dec. q.24%+1 
344.710 16 0S 312+2 1242 1242 3rd Jan. qq. 3 
176,821 16 50 il 12 12 
43,125 14 00 9 
1,012,989 14 70 12 
245.140 14 22 10 
61.300 13 09 1 il ts 3rd Jan. aq. 2% 
1,293,952 13 18 1042 1042 Ist Dec. q. 241 
48,006 16 66 8 6 3 Ist Nov, q. 2 
201,057 20 80 14s 3rd Jan, = q. 3% 
246.304 13 03 11% 12 Ist Dec. @. 3 
11,795 086° 7 Ist. Dec, Q. 1% 
676,472 16 32 12 Ist Dec, a. 3 
$2.140 21 28 ss A 13 Ist Nov, a. a4 
m as ta any invention wh 439,282 16 59 *12 Ist Dec. q. 3% 
thle af hetng naed Mm owe of ae ee ns . y Ore Ort ak Pee, S92 


vere “oom Sainieten meatal “gundlin ,2tlng onde and Funds TRANSPORTATION—RAILWAYS, NAVIGATION AND STREET CARS 


marrerem enleniated Alrantiy ; 
ta _henefit the camnany, ond ‘ta enn Common —, Debentures Profit and 

tmnreve develon ar grant Veoneng Stock get $8 

of or otherwiee tnen te aeeonnt tha ° a 9 

rieht inf att rh 110,000 O70 19,000,000... .. 0... eee creer eeeeeee aesege eeneee tone ee Coen ceeeecenncreeeeseecs saneee Barcelona, T. L. and P........+sseeeeeee sereee oe 35% 15% 17% 7% 10 Jan. 4 Jan. 24 

die mnateechen. TP tate ‘one eae . 106,217,500 10,000. 3,822,410 14% 6 6 4 ‘Ast Dec. q. 4 740. Brazilian Traction L. and P...... séveees 101 534 59% 45 S¢ Jan. 3 53 Jan. 4 

horing af nrofitea or exnenen nnton -..+-+ Brazilian Traction, Pref, eo ws ecccce cocvce @ ag vet ete — 4 a ae a 
\ an -nnaration nine “Aven*nra, re. -500, 12,500,000 9,867,795 Det. 570,432 { ang ald gage Bg Canada Steamships Lines, ag Ye a3 ». 18% Jas. 19 14, Jan. 10 a ie ie aaa 

prnrehin neenctation ne namnnny 80.681.921 234.684.062 276,731,487 "10 7+3 7+3 7+3 3ist Dec, g.2%4 588 Canadian Pacific Railway 9544 139% 182% Jan. 4° 165% Mar.8 171% 6 BD BB ea srent 
'o. nore n eens en oF ramnang 2,500. 24,900,000 7,100.416 5 6 6 Ist Dec. qa. 1% 545 Detroit United,.......-.sceeececeseeere Pie, 62% 73% 55 73 62 89% Feb. 21 69 Jan. 12 63 % 
or engaged tn ab nheont ta enery ‘ 5 3,292,000 464.748 § + @ 1 777 Duluth Superior Traction Co., Com 74 55 67 5S 60 eee seeeeesecees 56 

‘ge In any hnetneee op tranerotlan ; ’ 600,000 91,755 8 q.2 500 Halifax ble.tric. 151 7160 °160 

mnane fe autharigand ta enrey on ; bashes ven’ 
in or ante hnetnece ar tronerotiog eee 13.250,000 810,000 


resem canshla of heing candnrtad 25,000,000 24,820,000 Det. 5,360 
, Tr ar indivertte fa haneflt the 16.351 333 1 3*2,966 7 Ist Nov.'13 q.91% p. Mexico Tramways Co 


and ta lend money to. enarantee ¢ 5,206,000 wo.2:3,.486 14,750,595 7 1Sih Oct, 8s. 34 573 Minn., St. P. and S.S.M., com.....- esene 3 
of or atherwiee ngatat any eet " 32,771,487 1.355.519 2nd Nov. 4. if 4 54 Montreal Tramways ...... ree eeeeeeerens °198% 230 220 220... -eocevecencee secccerercereses 

artnerehin, sesortation ar eomnany. 9,000,000 1 .624,000 1,008,6°0 4% 15th Dec. q. 14% 6 & a nn “ 74 73 73 cevcverececceses seegecccee 
Ake or atheretae nennivre-ehe A 4 2nd Apr. °14 p.1 ‘orto ico a ways O-- ‘om. ORO ee eH eee sees SEHR EH SET EE EEEE 

of ane ench nartnorebhin canaanien 3,000.000 4,057 .466 Oe Riss, : rd3 Jan. q.1% 7 00 tote ? “Pret. 

v. and ¢n gell. bald vefeens. with o 10 797,000 : 15th Sept. @. Quebac Railway L., Heat & P. C re % 9% 19 Feb. 22 14 Jan. 7 

norantee, ar otherwtee deal with vee 10+2 Ist Jan. St. Law. & Chi Steam Nay. Co ae 100 «6120 «Jan. 19 «6115 «Jan. 7 11s 

’ To take or otherwtee aennira oan : i 7 . ne ae % rae oes ae 9 Bee rience = os 
> artn : ‘ 3,006, : 6 3rd Jan, 1 ri-City, preferred...... es ee chasse 

aoe aenee 1. acne nae nea 19.£88.000 7 . —o oe eee y 7 we 186% 180 sows eee 

a ” bh verter . ° ™ 4 ; i SOROS O eee eee eee SHEESH HEHEHE EE EE 
Settee eeu. net ata Sicaax 000. 2.146.261 12 10 Ist Oct. Winnipeg Electric. 210 86 


Scar’ an sorrcteg’ on ane 3 TELEGRAPH, LIGHT AND POWER UTILITIES 


r a eee . yi wonton «9 , 
, r ne venr v n ann + th a * a , \ 
. T+ ante Intn ane aerpeepnenaaie 8 8 15th Jan. @.2 . 551 Bell Telephone. 173. 138 189% 140% 159 140 149% Jan. 18 143 Jan.,S 140% aeuhe 1450147 140 
Paveenmoente ar antharittee ennrama 3.334,-75 10 0 10 3rdjJan. aq. 24 563 Consamere Gas. : i = 130 ae 17% 17% Jan. 4 176 Jan. 4 176 ©6176 20 176 
etete mrntetnal Taral o« wane 7 BOT BBE ocacad bv e0se 6055%0 pecs ng Sab60 sad dDtee Sede HOSTED algary Power... oe . jas 59 
sonm pieinden ia hed oe 5.719 {> 5 3rd Jan. @. 1% 6 25 Mackay, c.mmon.. . 8746 *°75 75 84g 8&2 Feb. 23 79 Jan. 10) -eoeee 440 59% 
roane -f them. and ta annie fap 1,205, {3 3rdJan. @qe1 606 preterred _ 6% 61 654% 70% 68 Jan. 17 65% Jane 4 sseeee 68 
nd ohtatn fram ane ennh rnrernmane > 4 15th Jan 14 a. : D. Meaican Light and Power Co., on 8274 45 32% bd WEnvanoretenssse bev inant 
te ene atetninn anilinennad’ Dendiine 13,585,000 6.000.000 21,073,833 318,522 {3 Ist Nov. '13 8. 344 p. ; daGB dens's 3 MME MMI Sasuke Seiens Sakbws 24 va 
nanwe:  pwntne ae ; 10,131,000 5,647,681 8% 4 10 15th Nov. q. 246. 436 Montreal Power.....--..-ssessseeeeseees 240 ul = 230S 211 212% 211 
r e ne Aerrone rinhte 18,743 174... 0.000 e0ee A3l, ’ . pA 
ranchlene nrivilegwar and eaneneetone 1,275,000 724,697 8+ «Mp Ist Oct.'14 a. lyep Ottawa, Light, Heat and Power Co....... ote t143 oe 1240 «123s 120 ‘ener ; . ast seats : ro Le 
_ —, —* the eamnanr 12,375,0 0 10,052,261 1,778,345 ¢% 10th Jan, a. 1% § 30 Shawinigan Water and Power Co. 14936 119 142% 11 = 139% 110 an. ar. 
\y featrahte ta chtetn ond ta eorre 
fern and camn'tv with tha toeme * > 
mand coamnte wlth the terme. of INDUSTRIALS AND MISCELLANEOUS 3 
netohtichmant and ennnort of naan. piievanwn Phe ee a ee Ames Holden McCready Co., com 15 936 16 6 24 20 23% 22% 24% 
net eee fuede trnete and enn. 3,5’ .000 2.500,000 an July 'l4 @ a d c z pref....seee —" 70% 54 77. =~ Jan. 22 70 = =«‘Jan. 11 
erlentated ta henefit emnicvare or A 7 si May British Col. Packers, pret.......+- ereveee 4 aue sem eceues ° 
be Af the enmneny, ne WP ie eee. } 88,909 357,500 1,838,323 {7 2ist May 6: B19 PN MRS Lanscsees a dues 1204 1434 111 124 147m Jan. 21 147% Ja 
hretnoece.ar cf ane’ nereon, nart. : 6 3rd jan. 1 F..N. Burt Company, com...-..--- seeceee 1 69 88 67 44 (70 80 Jan. 20 72 Jan. 10 
caclatlan er eamnany alltted with 750,000 1,975,200 ‘ 152,263 7 3rd Jrn. Ee PEEL eeeereeevecers °89%4 100 89 95 Jan. 4 91 Feb. 22 
v in bnetness or anhetdtary to the tee Canada Bread, com......--+++0+ aha veseee % 17% 33 «18% 30 Jan. 18 30 Jan, 18 
rin which the eamnany holde ehares 2,500,000 1,250,000 os 6 re sit pref..ssse seve eccceconcee seece © seeeee 89i4 Jan. ¢ Jan. 4 
2 or ta ? £95,:00 ++ eeeee+ Camada Machinery.........-+ 
: of tenes Tak ok ate i = . > -- Canada Cement, com. 2s 37% Jan. 6 
and allowances, and to make nay. , 10.500,00. 7,638,706 1,€23,268 7 loth Nov. qe 1% 7-60 Gusta ‘ pret...... ° 83 = S 4G M4 > Pen a 
, ; . a lst June ‘14 8, 2d + Canadian Car and Foundry, co ove %% Jan, 
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REPORT OF THE PRESIDENT AND DIRECTORS 


For the Year Ended December 31, 1915 
To The Shareholders :— 

Your Directors beg leave to submit a statement of the operations of your properties 
for the year ended December 31st, 1915, together with a Consolidated General Balance 
Sheet of the parent and subsidiary Companies and a Consolidated Income Account. 

The net earnings from the operations of the combined properties amounted to 


$1,331,737 .28, in comparison with $1,769,114.51 for the previous year. Of this amount, ~ 


the fixed charges, including taxes, city percentages, car licenses, interest on the funded 
debt and other contingent charges, absorbed $835,635.45. The surplus earnings for the 
year were $496,101.83, which, when added to the surplus brought forward from the 
previous year, as adjusted, aggregate $1,637,598 .55. 

Quarterly dividends were declared and paid by your Directors at an average rate 
of 9¥ per cent. per annum, amounting to $855,000.00. 

The decrease in earnings was due to the general depression following the first 
winter of the war, coupled with the advent of the jitneys in the spring. The duration 
of the depression from both causes was temporary. The excellent crop prospects of the 
West, followed by an enormous yield, had a stimulating effect upon the business of the 
Company and caused a gradual advance toward normal conditions. 

Your Directors are therefore pleased to be able to report that the net earnings for 
the months of November, December and January compare favorably with a similar 
period of previous years. 

In order to verify the value of the physical properties of the Company as shown 
by the books and to reclassify the capital expenditures to bring them into conformity 
with the elassification prescribed by the Public Utilities Commissioner, your Directors 
are having the properties of the Company appraised by the J. G. White Engineering 


Corporation of New York. The appraised value of the properties, which is expected 
will exceed the book values, will be substituted for the book values shown in the Balance 
Sheet, when ascertained. 

Further economies in the operation of your properties are in contemplation and 
your Directors confidently anticipate an inerease in net earnings during the ensuing 

ear. 
. During the year, in accordance with the orders of the Publie Utilities Commissioner, 
changes in the system of accounting have been effected with the view of introducing a 
classification of accounts prescribed by the Commissioner. For this reason it is found 
impracticable to submit comparisons between operating figures of the current year and 
the previous year, as adjustments in the figures of 1915 have been made to conform with 
the new classification. 
Respectfully submitted, WM. MACKENZIE, 
President. 


Winnipeg Electric Railway Compan 
and Subsidiary Companies ! 


CONSOLIDATED INCOME ACCOUNT FOR THE YEAR ENDED 
DECEMBER 31, 1915 


OPERATING REVENUE FOR YEAR available to meet Fixed Charges 
OG: TVIGGHOS 6c cs boca coos bed Cn etae vs dh eatin eek aaa 
FIXED CHARGES: 
Interest Charges on Debenture Stock, Bonds, Gold 
Ns vaca ncondhee ke, cdavennksiabececa eden $637,263.35 
City Percentage and Car License 99,303.38 
99,068.72 
835,635 .45 
$ 496,101.83 
Surplus brought forward from 1914, as adjusted $1,141,496 .72 
Net Ineome for Year 496,101.83 


$1,637,598 .55 
Dividends at the rate of 912%, paid quarterly 855,000 . 00 


Surplus Carried Forward $ 782,598.55 


Net Income 


Winnipeg Electric Railway Company and Subsidiary Companies 
CONSOLIDATED GENERAL BALANCE SHEET, as at December 31, 1915 


ASSETS 
PHYSICAL PROPERTIES, at book values 
CURRENT ASSETS: 
Cash in Bank and on Hand $ 52,824.55 
Cash in Bank—Special Account 129,623.63 
Notes Receivable 3,476.06 
Consumers’ and other Accounts Receivable 179,671.67 
Materials and Supplies 202,367.08 
——~ 567,962.99 
PREPAID AND DEFERRED CHARGES 39,156.93 
NOTE—A liability exists in respect of deferred annual in- 
stalments of Pavement Taxes, amounting to $1,089,- 
586.84, payable 1916-1934. 


$24,956,030. 52 


$25,563,150.44 


CAPITAL STOCK: 
Authorized : 
100,000 Shares Common Stock of $100.00 each 


Issued: 
90,000 Shares Common Stock of $100.00 each 
DEBENTURE STOCK: 
£900,000 444% Perpetual Consolidated (Total issue 
£1,300,000) 
NOTE—£400,000 is pledged with Trustees to secure 6% 
Gold Notes in amount of. $1,500,000. 00. . 
MINORITY STOCKHOLDERS’ INTERESTS in Capital 
and Surplus of Winnipeg, Selkirk and Lake Winnipeg 
Railway Company 10,495.72 
FUNDED DEBT: 
Winnipeg Electric Railway Company .............$6,500,000.00 
Subsidiary Companies: 1,130,700 .00 


CURRENT AND ACCRUED LIABILITIES: ™- 

Notes Payable to Bankers, partly secured by under- 
lying Bonds 

Other Notes Payable 
Accounts Payable 
City Percentage and Car License 99,303 .38 
Wages Payable 57,005 .73 
Consumers’ Security Deposits 40,578 .75 
Unredeemed Tickets 18,440.24 
Other Liabilities 78,285 .02 
Accrued Interest Charges, ete. ............. oe eS wnt 111,010.92 
Bond Interest (Payable Jan. 1, 1916) 125,000.00 
Dividend (Payable Jan. 10, 1916) 180,000 .00 


$10,000,000 . 00 


9,000,000 . 00 


4,380,000 .00 


7,630,700 .00 


2,513,666 . 22 
245,689 .95 
1,000,000. 00 
782,598 .55 


$25 563,150.44 


RESERVE FOR INJURIES AND DAMAGES, ETC. 
RESERVE 


SURPLUS 


STOCK OWNERSHIP AS AT DECEMBER 31, 1915 


oe Authorized. Issued. Owned. 
Winnipeg, Selkirk and Lake Winnipeg Railway . is 


Company $ 500,000.00 $500,000.00 $490,000.00 
Surburban Rapid Transit Company 100,000.00 100,000.00 100,000.00 
Winnipeg River Power Company, Limited .... 1,000,000.00 100,900.00 100,900.v0 
Winnipeg River Railway Company 50,000 .00 10,000.00 10,000.90 


FUNDED DEBT, as at December 31, 1915 


WINNIPEG ELECTRIC RAILWAY COMPANY: 
5% First Mortgage Bonds, Winnipeg Electrie Street 
Railway Company, redeemable January 1, 1927...... 
First Refunding Mortgage 30 year 5% Sinkirg Fund 
Gold Bonds, redeemable January 1, 1935 ...........$5,000,000.00 
Less held in escrow to redeem Winnipeg Electric Street 
Railway Company Bonds 1,000,000 .00 


$1,000,000 . 00 


4,000,000. 00 
$5,000,000 .00 
GOLD NOTES 6%, SECURED BY £400,000 DEBENTURE 
STOCK: 
Bee aay TB, TING ois vias cnt ucen ced wee ge nnsdqe ya een 
Due January 15, 1917 


WINNIPEG, SELKIRK AND LAKE WINNIPEG RAIL- 
WAY COMPANY (Guaranteed by Winnipeg Electric Rail- 
way Company) : 
5% First Mortgage Gold Bonds, redeemable July 2,1933.$ 400,000.00 
5% Ten Year General Mortgage and Re- 
funding Bonds, redeemable July 1, 1925. . .$1,400,000.00 
Less held in escrow to redeem 59% First 


Mortgage Gold Bonds __ 400,000.00 1,000,000 .00 


$1,400,000. 00 
OUTSTANDING: 
5% First Mortgage Gold Bonds ...........-.-eeeeeees $ 97,500.00 
5% Ten-Year General Mortgage and Refunding Bonds.. 533,200.00 
———— 630,700.00 
NOTE—Bonds in the amount of $769,300.00 are pledged as 
collateral.security for loans to the Winnipeg Electrie Rail- 
way Company. 
SUBURBAN RAPID TRANSIT COMPANY (Guaranteed by 
Winnipeg Electric Railway Company) : 
First Mortgage 30-Year 5% Gold Bonds, redeemable 
January 31, 1938 500,000. 00 


$7,630,700. 00 


Auditors’ Report 


TO THE SHAREHOLDERS, 


WINNIPEG ELECTRIC RAILWAY COMPANY, 
WINNIPEG, CANADA. 


We have audited the accounts of the Winnipeg Electrie Railway Company and its 
Subsidiary Companies for the year ended December 31, 1915, and have compared them 
with the accompanying consolidated Balance Sheet and Income Account, which are in 
accordance with the books. 


The Balance Sheet and relative Income Account, in our opinion, eorreetly reflect the 
financial condition of the combined Companies, as at December 31, 1915, and the result 
of their operations for the year ended on that date. 

The Directors report that, as in past years, the properties have been fully main- 
tained. An appraisal of the physi¢al properties is being made by The J. G. White 
Engineering Corporation of New York, and their valuation will be substituted for ‘the 


book values which have-been adopted in the aceompanying statements. 


MARWICK, MITCHELL, PEAT & CO., 


: ; Chartered Accountants. 
Winnipeg, February 8, 1916. 
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<i 
are Holders of Real Estate Escaping Taxation ?—Suggestion 
to that Effect Under Discussion 


URING the week the topic generally discussed in the property market has 
heen the heavy purchases of property in the district contiguous to the corner 
of College and Yonge Streets in Toronto. Nothing definite has been learned 


who the actual purchasers are, but owners have been paid high prices for their 
ong and they have obtained cash. One tired holder would have accepted half 


the price paid had he been pressed. 


Some houses have changed hands recently, but the market for them is very 
ist in all parts of Canada with the exception of those smaller manufacturing cities 


ghere acco 


mmodation for the factory workers is not easy to get. In Toronto, 


 Yontreal and Winnipeg the number of empty houses is on the decline and rents 
0 


have & very 


slight tendency to harden. Further reference to the Toronto transae- 


tions in central property will be found elsewhere in this issue. 


Land prices in Western Canada do 


not appear to show any signs of wo" 
ness, judging by the report of the Cah- 
ada North-West Land Company, which 
pas just been distributed. The sales for 
1915 amounted to 29,715 acres, which re- 
ram me ’ 
alized $461,494, or $15.53 per acre. To 
chow how steady has been the advance 
a the price of Western land since 190] 
we extract from the report in question 
, following table: 

the following sol 
Acres Sold Amount per acre 
$ 3,305.00 $ 16,553.00 $ 5.00 
8,034.00 * 42,200.00 26 
20,297.00 118,022.00 .69 
38,994.07 210,549.99 40 
71,640.03 383,051.88 35 
$4,663.89 459,534.28 42 
71,109.32 387,712.13 45 
4105,861.72 575,814.31 44 
$15,207.53 53,315.85 50 
#195,015.89 —1,117,340.46 73 
$320,001.46 —1,306,227.80 36 
#138,427.42 864,938.39 3.25 
$121,000.64 498,530.18 .12 
49,565.73 320,079.86 64 
144,859.40 966,290.27 3.67 

60,342.01 592,655.61 

15,471.34 175,362.49 

8,602.98 96,894.06 

16,977.38 193,340.69 

62,137.15 747,131.61 

$5,993.08 642,486.76 

26,303.73 378,975.36 

3,962.52 69,878.29 

9,398.32 127,543.11 

29,715.79 461,494.31 


- 
o 
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Share terms. Cash terms. 

The same steady advance in the price 
of land per acre is shown by the infor- 
mation given in the report of the De- 
puty Minister of the Department of the 
Interior, Mr. Cory. From returns fur- 
nished by railway companies which re- 
ceive land grants from the Government, 
it appears that for the fiscal year end- 
ing March 31st, 1915, 172,801 acres were 
sold ,which realized $17 per acre. This 
is the highest average price on record. 
In 1893 the average price was $2.93 and 
in 1895, 114,713 acres were sold at an 
average price of $1.94 per acre. From 
1897 to 1903 the average price per acre 
was slightly over $3. From 1905 on- 
wards the advance has been steady, and 
even in these disturbed times the prices 
being paid for land in Western Canada 
are in advance of those of previous 
years. Quite a number of improved 
farms have been turned over to very 
promising settlers from the United 
States, and it is this class that are now 
thoroughly convinced’ of the produe- 
tivity of Western soil and its advantages 
from a farming standpoint. 


Farmers are having very little diffi- 
culty in raising loans on their farm 
lands nowadays, according to reports 
from the loan companies in Saskatoon. 
According to The Phoenix, one company 
18 now loaning $10,000 a month on farm 
lands. Good, legitimate, propositions, 
however, are most favored, where the 
farmer is still willing to put his money 
back into the land and make improve- 
ments. Collections on loans since the 
year dawned are also in fairly good 
shape, showing that money is beginning 
to move freely amongst the agricultural 
community as a result of the farmers’ 
good fortune in 1915 in reaping the 


bumper crop which made Canada famous 
the world over. 


The Ontario Yarn Co., Markham, have 
leased a building on Stuart Street West, 
lamilton, for a branch factory to manu- 
facture knitting and hosiery yarns. 

About 25 or 30 hands will be employed, 

and the plant will run 24 hours per day. 

Carding, Spinning and winding ma- 

chinery is being installed now, and they 

*xpect to start operations by the first 
part of April. 

Some weeks ago we discussed the re- 
Port of the Great West Permanent Loan 
Company of Winnipeg. To-day an ot- 

Cal anouncement respecting its affairs 
“ppears elsewhere in this issue. The 

rectors in sneaking with their share- 

holders had the satisfaction of reporting 
‘iat all their sterling debentures were 
either renewed or replaced by new de- 

ntures, This is satisfactory taking in- 
to consideration the difficulties experi- 
euced in this connection in Great Britain 
in 1915. In view of the depression in 


prices and values of all kinds of real 
estate it will be reassuring to those in- 
terested in the company to know that 
the most conservative directors are quite 
confident that the company does not 
stand to lose a dollar owing to the eare 
with which the loans have been placed. 
Since the organjzation of the company 
thirty years ago interest and dividends 
paid amount to $1,922,016, or about 80 
per cent. of the paid-up capital. Pros- 
pects for the present year are very much 
brighter than they were in 1915. 


In the building permit table which 
appeared in our issue of March 11th on 
page 15, we made an error in the figures 
for Toronto. The figures for February 
should have been $191,509 in 1916, and 
$211,477 in 1915. Several of our read- 
ers kindly drew our attention to the 
error in question. 


Are Business Men Avoiding Taxation 
Upon Their Real Estate Holdings? . 


In one Toronto daily newspaper the 
following comment on Sir Thomas 
White’s budget is attributed to a Toron- 
to merchant: 


“While the greatest objection to the original 
Bill appears to have been overcome there is 
still one point which should not be over- 
looked and that is the fact tbat the rei 
estate men are avoiding taxation on their 
holdings. I know of two men, of whom one 
has his money in real estate aud the other h's 
investment in joint stock companies. The 
men are worth about the same sum, but the 
former escapes the new war tax while the 
latter pays his percentage. This is not fair 
and I should have thought that Mr. White 
in cleaning up so many other flaws in the 
Bill would not have overlooked this. Doubt- 
less he is saving the real estater for some 
further tax, or if the war continues for a 
couple of years, as it is apt to do, he will 
no doubt be obliged to look about for some 
further source of revenue. Any new tax upon 
them could be made retroactive as this one.” 


Already the taxation imposed by 
municipalities, by provincial govern- 
ments and by the Dominion has had the 
result of depressing the value. of real 
estate holdings. The Provincial treas- 
urer of Ontario has announced already 
that the receipts from the tax upon real 
estate has neted something like $2,000,- 
000. This represents a fixed annual 
charge against property a severe at- 
tack taken in conjunction with other 
forms of taxation which fall upon real 
estate. 


The investor with holdings in weli 
managed joint stock companies is only 
taxed on ‘‘excess’’ profits, but the real 
estater has to meet his taxes whether 
he is making a profit or not. At 
present the holder of real property is 
not as a rule making money. 


INTERNATIONAL STEEL CORPORATION, 
LIMITED. 


P UBLIC Notice is hereby given that under 
+ the First Part of chapter 79 of the Revised 
Statutes ‘of Canada, 1906, known as “The 
Companies Act,” letters patent have been 
issued under the Seal of the Secretary of 
State of Canada, bearing date the 3rd day 
of December, 1915, incorporating James Rich- 
ardson Roaf, solicitor, William Graham 
broker, John Edward Mordon, salesman, David 
William Gordon, student, and Robert Imrie, 
accountant, all of the City of Toronto, in the 
Province of Ontario, for the following pur- 
poses, viz:—(a) To manufacture, produce and 
aeal in iron, steel, and all other metals, and 
in manganese, copper, lead, zinc, coke, stone 
and all mineral and metallic substances from 
the ore to the finished products thereof, and 
also to manufacture and deal in all goods, 
Wares and merchandise in which iron or steel 
or any other metal is or may be used, and 
generally in property of every class and de- 
scription; to carry on the trades or business 
of iron-founders, steel manufacturers, colliery 
proprietors, coke manufacturers, paint and 
colour grinders, ofl and colour men, manufac- 
turers and dealers in cement, oils, paints, pig- 
ments and varnishes and other chemical and 
iudustrial preparations of every description 
in all of their respective branches; (b) To 
purchase, lease or otherwise acquire natural 
gas lands, oil lands, mines, mining rights, 
metalliferous lands and timber lands, timber 
limits and water powers, movable and immov 
able property, rights, easements and privi- 
leges and any interests therein, and to ex- 
Llore, work, exercise, develop, turn to account, 
deal_in, sell or otherwise turn to account; 
(c) To search for, get, work, raise, make mer- 
chantable and deal in natural gas, oil, timber, 
iron, coal, ores, brick earth, bricks, cement 
and other metals, minerals and substances and 
their products; (d) To crush, win, get, quarry, 
smelt, calcine, refine, dress, amalgamate, mani- 
pulate and prepare for market, buy and sell 
natural gas, timber, ore, metal and mineral 
substances of all kinds, and to carry on any 
other metallurgical operations which may 
seem conducive to any of the company’s ob- 
jects: (e) To buy, _ manufacture and deal 
in minerals, plants, machinery, implements, 
conveniences, provisions and things capable of 
being used in connection with metallurgical 
and other operations which the company may 
carry on or be interested in or required by 
workmen and others employed by the com- 
pany; (f) To construct, carry out, maintain, 
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improve, manage, work, control and superin- 
tend any roads, ways, pipe lines, tramways 
and railway sidings, on lands owned or con- 
trolled by the company; bridges, reservoirs, 
watercourses, aqueducts, wharves, furnaces, 
sawmills, crushing work, hydraulic works, elec- 
trical work, factories, warehouses, shops, 
dwelling houses and other works ana conveni- 
ences, which may seem directly or indirectly 
conducive to or convenient for any of the 
purposes and objects of the compary, and to 
contribute to, subsidize or otherwise aid or 
take part in any such operation; (g) To manu- 
facture, buy, sell and mv ge light, heat, and 
power of every kind and description, and to 
carry on the works of a gas company in all 
its branches; provided, however, that any 
sale, distribution or transmission of electric, 
neumatic or other power or force, or gas 
‘or the purpose of light, heat or power herent 
the lauds f the company, shall be subject 
to local and municipal regulations in that be- 
half, and to deal with, manufacture and render 
saleable coke, coal, tar, pitch, asphaltum, am- 
moniacal liquor and .other residual products 
obtained in the manufacture of any article 
which the company is authorized to manufac- 
ture or deal in; (h) To develop and turn to 
account any land acquired by the company, 
or in which it is interested, and in particular 
by laying out and preparing the same for 
building purposes, constructing, altering, pull- 
ing down, a maintaining, fitting up 
and improving buildings and conveniences, 
and by planting, paving, farming, cultivating, 
letting on building lease or building agree- 
ment, and by advancing money to and enter- 
ing into contracts and arrangements of all 
kinds with builders, tenants and others; (i) 
To buy, sell and manufacture, refine, manipu- 
late, export and import and deal in all sub- 
stances, apparatus and things capable of be- 
ing used in any such business as the company 
is authorized to carry on or required by any 
customers of or persons having dealings with 
the company; (j) To carry on any other busi- 
ness (whether manufacturing or otherwise) 
which may seem to the company capable of 
being conveniently carried on in connection 
with its business or calculated directly or 
indirectly to enhance the value of or render 
profitable any of the company’s property or 
nghts; (k) To acquire or undertake the whole 
or any part of the business, property and 
liabilities of any person or company carrying 
on any business which the company is author- 
ized to carry on, or possessed of property 
suitable for the purposes of the company; and 
to pay therefor in fully paid-up or partly 
paid-up preference or ordinary shares of the 
company or in the bonds, debentures or other 
securities of the company; (1) To apply for, 
urchase or otherwise acquire, any patents, 
icenses, concessions and the like, conferrin 
any exclusive or non-exclusive, or limite 
right to use, or any secret or other informa- 
tion as to any invention which may seem cap- 
able of being used for any of the purposes of 
the company, or the acquisition of which may 
seem calculated directly or indirectly to benefit 
the company, and to use, exercise, develop or 
grant licenses in respect of or otherwise turn 
to account the property, rights or informa- 
tion so acquired; (m) To enter into partner- 
ship or into any arrangement for sharing of 
profits, union of interests, co-operation, joint 
adventure, reciprocal concession or otherwise, 
with any person or company carrying on or 
engaged in or about to carry on or engage in 
any business or transaction which the con.- 
pany is authorized cto carry on or effgage in, 
or any business or transaction capable of be- 
ing conducted so as directly or indirectly to 


benefit the company; and to lend money to, 
guarantee the contracts of, or otherwise 
assist any such person or company, and 
to cake or otherwise acquire shares and 
securities of any such company, and to 
sell, hold, re-issue, with or without guar- 
antee, ot otherwise deal with the same; 
(n) To take or otherwise acquire, hold, 
own or otherwise dispose of shares in the 
capital stock, or the bonds, obligations or 
other securities of any company having ob- 
jects altogether or in part similar to those of 
this company, or carrying on any business 
capable of being conducted so as to directly or 
indirectly benefit this company, or possessed 
of any property, rights or franchises capable 
of being used so as to directly or indirectly 
benefit this company or enhance the value of 
its undertakings, notwithstanding the pro- 
visions of section 44 of The Companies Act, 
and to guarantee the payment of dividends on 
any such stock and the payment of the prin- 
cipal of and interest on any such bonds, obli- 
gations or other securities and to aid in any 
manner any such company; (0) To enter into 
any arrangements with any authorities, muni. 
cipal, local or otherwise, whether domestic or 
foreign, that may seem conducive to the con» 
pany’s objects, or any of them, and to obtain 
from any such authority any rights, privi- 
leges and concessions which the company may 
think it desirable to obtain, and to carry out, 
exercise and comply with any such arrange- 
ments, rights, privileges and concessions; (p) 
To establish and support or aid in the estab- 
lishment and support of associations, institu- 
tions, funds, trusts and conveniences calculat- 
ed to benefit employees or ex-employees of the 
company (or its predecessors in business) 
or the dependents or connections of such 
persons, and to grant pensions and allow- 
ances, and to make payments towards insur- 
ance, and to subscribe or guarantee money for 
charitable or benevolent objects, or for any 
exhibition or for any public, general or use- 
ful object; (q) To promote any company or 
companies for the purpose of acquiring all or 
any of the property and liabilities of the 
company, or for any other purpose, which may 
seem directly or indirectly calculated to bene- 
fit the company; (r) Generally to purchase, 
take on lease or in exchange, hire or otherwise 
acquire, any personal property and any rights 
or privileges which the company may think 
necessary or convenient for the purposes of 
its business, and in particular any machinery, 
plant, stock in trade; (s) To lend money to 
customers and others having dealings with the 
company and to guarantee the performance 
of contracts by any such persons; (t) To draw, 
make, accept, endorse, execute and issue prom- 
issory notes, bills of exchange, bills of lad- 
ing, warrants and other negotiable or trans- 
ferable instruments; (u) To sell or dispose 
of the whole or any part of the assets and 
undertaking of the company as a going con- 
cern or otherwise, for such consideration as 
the company may thing fit, and in particular 
for shares, bonds debentures or securities of 
any other company having power to acquire 
the same; (v) To construct, acquire and 
operate vessels, steamboats and barges and to 
carry on the business of lumbermen, vessel 
agents, cartage system, cartage agents, whartf- 
ingers, warehousemen and forwarders, for the 
purposes of the company; (w) To invest and 
deal with the money of the company not im- 
mediately required, in such manner as may 
from time to time be determined; (x) To re- 
munerate any company for services rendered 
or to be rendered to the company in placing 
or assisting to place, or guaranteeing the 
placing of any of the shares of the company’s 


capital, or any bonds, debentures or other se- 
curities of the company or in or about the 
formation or promotion of the com any or 
the conduct of its business; (y) To issue 
fully paid-up shares, bonds or other securi- 
ties for the payment, either in whole or in 
part, of any property, real or personal, rights, 
claims, privileges, concessions, choses in ac- 
tien, services rendered or other advantages 
which the company may lawfully acquire, and 
to issue such fully paid-up shares, bonds or 
other securities in payment, part payment or 
exchange for shares, bonds, or other securi- 
ties ‘of any other company; (z) To obtain any 
provisional order or Act of Parliament for 
enabling the company to carry any of its 
objects into effect or for effecting any modi- 
fication of the company’s constitution, or for 
any other purpose which may seem Sais 
and to oppose any proceedings or application 
which may seem calculated directly or indir- 
ectly to prejudice the company’s interests; 
(aa) To sell, improve, manage, develop, ex- 
change, lease, dispose of, turn to account or 
otherwise deal with all or any part of the 
property and rights of the company; (bb) 
Yo do all such other things as are incidental 
or conducive to the attainment of the above 
objects; (cc) To distribute in specie or other- 
wise, as may be determined, any assets of the 
company among its members and particularly 
the shares, bonds and other securities of any 
other company owned by this company; (dd) 
To cause to or allow the legal title; estate and 
interest of any of the property, real and 
personal, owned by the company, or in which 
it has any interest, to remain in or be vested 
in or registered in the name of any individual 
or individuals or corporation either in trust 
for or as agents or nominees of the company 
in accordance with the terms of any instru- 
ment creating such trust or agency; (ee) To 
procure the company to be registered, licensed 
or otherwise recognized in any foreign country 
and to designate and appoint any person or 
corporation therein as attorneys or representa- 
tives of the company, with full power to re- 
present this company in all matters according 
to the laws of such foreign country, and to 
accept service for and on behalf of this com- 
pany in any process or suit; (ff) To do all 
or any of the above things as principals 
agents, contractors or otherwise, and by and 
through trustees, agents or otherwise, and 
either alone or in conjunction with others; 
(gg) To amalgamate with any other company 
or companies having objects altogether or in 
part similar to those of this company; (hh) 
The word “company” in clauses (h) to (ii) 
both inclusive shall be deemed to include 
any person, partnership or other body of 
persons, whether incorporated or unincorpor- 
ated, and whether domiciled in Canada or 
elsewhere, and the objects specified in each of 
said clauses shall be in no wise limited by 
reference to or inference from the terms of 
any other clauses or the name of the com- 
pany; (ii) The business or purpose of the com- 
pany is to do from time to time one or more 
of the acts and things herein set forth. The 
operations of the company to be carried on 
throughout the Dominion of Canada and else- 
where by the name of “International Steel Cor- 
poration, Limited,” with a capital stock of 
one hundred thousand dollars, divided into 
1,000 shares of one hundred dollars each, and 
the chief place of business of the said com- 
pany to be at the City of Toronto, in the 
Province of Ontario. 

Dated at the office of the Secretary of State 
of Canada, this 7th day of December, 1915. 


THOMAS MULVEY, 
Under-Secretary of State. 


enemies 


The Canadian Ford Company has Spent 
Over a Million Dollars on New Equipment 
Since the Beginning of War 


To increase the efficiency and the capacity of the Ford 
Canadian plant and its service stations—to produce 
even a better car at a lower cost of manufacture, thus 
to sell at a lower price, the Ford Canadian executives 
have put over a million dollars into new equipment 
since August, 1914. 


That this expenditure has been made since war began 
indicates most emphatically the unquestionable belief 
of the Canadian Ford Company in the present and future 
prosperity of Canada and the t-iumph of the Empire. 
In fact the Ford Canadian executives are so firmly cor- 
vinced of this that they are governing the entire policy 
of a great ten million dollar Canadian Company in 
accordance with this belief. 


Since the beginning of war they have spent approx- 
imately a million and three-quarters in new buildings, 
twice reduced the price of the car by $60 ($120 in all) 
and reduced the price of spare parts $147 per car—all 
fn addition to this million dollars worth of new equin- 
ment. 


But, in turn, it has been this new equipment that has 
been responsible in great part for these reductions in 
rices. Marvelous hew labor saving machinery installed 
fn the recently enlarged two-acre machine shop has 
effected big savings in cost of manufacture. 


For instance three drill presses that formerly were 
used to turn out 600 parts a day, now have been sup- 
planted by three punch presses that turn out 3000 parts 
a day, and there is absolutely no sacrifice in quality of 
work, 


At a cost of $40,000 three truly wonderful milling 
machines were installed that mill 48 Ford engine cylin- 
ders at once with perfect accuracy. 


Perhaps the most wonderful of all are the new gear 
cutting machines that are a source of amazement to 
those acquainted with gear cutting methods in vogue 
serveral years ago. Then there were only two or three 
shops on the continent where gear cutting could be done 
at all and it was a slow and most exacting process. But 
fn the Ford Canadian plant there are no less than 46 
wonderful automatic gear cutting machines that turn 
out gears cut absolutely perfect in one-twentieth the 
time without the touch of human hands except for 
putting in the blank and taking out the finished gear. 


When the machine has finished the work it notifies the 
operator by ringing a bcli. One man can operate 
two or three of these machines, a fact which gives some 
indication of the great saving in labor that this new 
equipment has made possible and which elso plays a 
very important part in reducing the manufacturing cost 
and the selling price cf Ferd cars. 

Again, think cf the great saving in labor, as well as 
time, effected by the remarkable Ford drilling machine 
that bores 45 holes in a cylinder casting in four directions 
at asingle turn. © 


Do not assume from this, however, that the number 
of employees has been decreased.. Cn the contrary, the 
Ford staff has been increased by $00 men since war 
began. Furthermore when the present Ford schedule 
of wages went into effect in April 1915, the wages of these 
employees were increased $50,000 a month. 

If it were not for the excee ingly substantial economics 
made possible by this new equipment, it can bo readily 
understood that the price of the Ferd car, built as it is 
today of the finest materials procurable, would be very 
much higher. 


No firm that did ‘not have the immense quantity pro- 
duction of the Canadian Ford plant could possibly 
afford to install such equipment as this and consequently 
could not scll a car as good as the Ford at anywhere near 
the Ford prices. 


In addition to the equipment told of above new engines 
were installed in the power plant at Ford, Ontario—650 


horse power gas engines specially designed by Ford. 


Engineers. 


Also the four new Ford Branch buildings at Montreal, 
Toronto, London and Winnipeg, each of them as large 
as many automobile factories, had to be furnished with 
machinery and appliances. Each one of these branches 
is so thoroughly equipped as to be able to build a Ford 
car complete. Each one forms a stillefurther perfection 
in the already unrivalled Ford Service to Ford owners. 


And the fact cannot be overlooked that a policy that 
dictated the expenditure of such a great sum of cold 
cash as this during the progress of the war must have been 
prompted by a very practical and sincere belief in 
Canada’s prosperity—in her future and in her people. 


Ford Motor Company of Canada, Limited 
Ford, Ontario 


All carscompletely equipped 
including electric headlights. 
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BANK STOCKS 


We recommend Cana- 
dian Bank Stocks at 


present low prices. 


Campb3'l, Thompson & Co. 


Investment Bankers 


CANADA LIFE BUILDING, 


TOKONTO 


The Greenshields 
Monthly Review 


C. A widely quoted publica- 
tion, dealing with funda- 
mental conditions and their 
probable effect on business 
and securities in the future. 


C, With which is issued each 
month “Investment Sugges- 
tions,” giving valuable infor- 
mation and suggestions as to 


in 


vestment. 


@ Sent free on request to 


in 


vestors. 


GREENSHIELDS & CO. 


Industrial 


Investment Bankers 


LONDON, Eng. 


industrial 
Preferred Stocks 


We have issued a special 
letter eontaining a list of 


Preferred 


Stocks which we recom- 


mend for 


investment. 


Write for Full Particulars 


f 


IMOSTLY ABOUT BANKS 


For the Week the Bank Clearings Showed an Increase of 
24.2 Per Cent. 


Official returns made to the Financial 


Post indicate that for the week ending 


Thursday last the clearings at all points 
in Canada were 24.2 per cent. greater 
than for the corresponding week of a 
year ago. In the west the increase was 
13.9 per cent. and in the East 28.5 per 
eent. Lethbridge in the west and Tor- 


onto in the east show the largest per- 
centage gains. 


’ WEEKLY BANK CLEARINGS. 
Eastern Cities. 


Mar. 16, 1916 Change % 
Montreal .. .. ..$ 56,797,779+$ 13.513,183 31.2 
Toronto .. 40,298,328+  9,971,€03 32.8 
Ottawa ... 3,829,080— 17,86 0.4 
Hamilton 8,007,106 + 624,964 26.2 
Quebec .. 3,093,167 + 317.493 11.5 
Halifax 2,009,010 + 305,483 17.9 
London 1,683,598 + 154.058 10.0 
St. John . 1,543,750+ 158,€84 11.4 
Brantford 535.2074 52,275 10.8 
Peterboro 402,320+ 4,266 1.0 


Total (East) ..$ 113,199,3€3+$ 25,054,123 28.5 
Sherbrooke .. .. 534,985 


Western Cities, / 


Mar. 16, 1916 Change % 
.-$ 24,578,4124+$ 37807,590 18.3 
.  5,821,819+ 780.712 15.9 
3,283,724+ 232,802 7.6 
1,780,075— 252,314 12.4 
1,.255.390— 210,693 14.4 
1,540,416+ 328,728 27.1 
964,417+ 287,002 32.6 
851,740+ 220,537 34.9 
326,425— 
430,584— 
426,861 + 
207,733— 
353,513 + 


Winnipeg ... 
Vancouver .. . 
CMIGREP. cee sce 
Edmonton .. ... 
Victoria .. ase 
Regina .... .«... 
Saskatoon .. ... 
Moose Jaw .. .. 
Ft. William .. .. 
Brandon 2.7 sac 
Lethbridge .. .. 
N. Westminster . 
Medicine, Hat ... 


52,036 10.8 
147,826 62.9 
47,319 18.6 
68,226 23.9 
.Total (West) .$ 41,321,109+$ 5,047,325 13.9 
ie <capaiemmemtapsias ene 
Gr Total ..$ 154,520,472+$ 30,131,448 24.2 


$427,544,189 29.9 


Eastern Western 
points points 
1916 1915 1916 
+ 44.7 — 39.5 + 48.0 
42.7— 9.0 + 42.1 — 23.5 33.5 
37.4 — 12.7 + 28.9 — 17.8 22.0 
35.3 — 15.4 +30.07 — 18.2 24.2 
36.1 — 26.9 + 35.9 — 9.0 q 
35.9 — 16.4 + 27.8 — 313 
34.6 — 15.1 + 29.6 — 16.5 
84.1 — 21.1 + 33.4 — 17.5 
+ 
+ 


Year to Date 


Year to 

date 
1915 
Jan. 6 .. + 45.7 — 25.7 
' Jan. 18 .. 
Jan. 20 .. 
Jan. 27 .. 
| Keb. 3 .. 
Feb. 10 .. 
Peas Lt oe 
| Feb, 24 .. 
‘Mar. 2... 
Mar. 9 .. 
| Mar. Ins 


33.6 — 19.1 22.6 — 14.0 
32.4 — 8.0 271.8 — 145 
29.9 — 16.9 + 28.5 — 23.0 


+++ +Hetet 
++++++44+44 


163,726 33.4! 


thands of Mr. A. L. Dewar. Alvo von 
Alvensleben was also connected with the 
institution for a considerable period, to- 
gether with O. Grunert. 


BANK OF COMMERCE 

Mr. W. C. James, manager at Danforth ana 
Broadview, has been appointed manager ut 
Smith’s Falls in place of Mr. R. M. Watson, 
who has taken up military duty. 

Mr. E. R. Jarvis, manager at Dauphin, hac 
been appointed manager at Danforth ana 
Breadview, Toronto. 

Mr. R. M. McCaul, manager at Parrsboro, 
has heen appointed manager at Dauphin. 

Mr. J. R. Harrison, manager at Tillsonburg 

‘has been appointed manager at Parrsboro. 

Mr. J. H. Morrison. manger at Portage la 
Prairie, has been appointed manager at Til)- 
sonburg. 

Mr. D. H. Dewnle, mannger at Paris. has 
been appointed manager at Portoge la Prairle. 

Mr. S. N. Moffatt. manager at Dundas, ha: 
heen appointed monager at Paris. 

Mr. R. C. Macpherson. manoger at Amherst. 
has heen appointed manager at Dundas. 


Mr. W. H. Lugsdin, manager at Moncton. 
has been appointed manager at Amherst. 

Mr. H. J. White, manager at Exeter, hus 
been appointed manager at Moncton. 

Mr. A. E. Kuhn, maniuger at Crediton, has 
been appointed manager at Exeter. 


Mr. S. M. Johnston, manager at Port Stan- 
ley, has been appointed man:iger at Crediton. 

Mr. A. B. Astle has been appointed manager 
at Howick. 

Mr. R. P. Thompson has been appointed 
accountant at Delisle in place of Mr. C. W. 
Bossons, who his been given a special ap- 
pointment in the Department of the Superin- 
tendent of Central Western Branches. 


Mr. F. J. Halliday has been appointed ac- 
countant at Canora in place of Mr. J. C. Cur- 
rie, who will be given another position in the 
service. 

The branch at Outlook was closed on the 
15th inst., and the business transferred to 
the Bark of Montreal at that point. 


Mr. R. W. H. King, assistant manager at 
Calgary, has been appointed mannger at 
Yonge and Queen, Toronto, in place of Mr. 
H. C. Rae, regarding whcse appointment to 
another position will be advised later, and 
who will in the meantime be placed on the 
staff of relieving managers. 

Mr. E. L. Beck, accountant at Toronto, has 
been appointed assistant mannger at Calgary. 

Mr. J. C. Munro, accountant at Chatham. 
has been appcinted manager at Cayuga, In 
place of Mr. C. D. Nevill, who is taking up 
military duty. 


Mr. G. .T Purdy, assistant accountant at 
Torcnto, has been appointed accountant. 

Mr. L. D. Rossire. accountant at St. Thomas. 
has been appointed accountant at Chatham. 

Mr. D. A. ‘Stuart, accountant at Sault Ste 


THE FINANCIAL POST OF CANADA 


Canadian Governmentand | 
Municipal Bonds 


Security. Maturity. 


Dominion of Canada .......... ...eeeeeeeess 1995 
Province of Saskatchewan .... .... ......-. 1919 
Province of Saskatchewan ..............--.. 1923 
Province of Saskatchewan .......... ....+... 1949 
Province Of Alberta... becccs cocces cnccas: 1988 
Province Of Alberta ...., 20.0 cocccccccciccs 1984 
City of Montreal, P.Q. .........: cccccccceee 1917 
City of Hamilton, Ont. ......:.... scccccee- 1980 
City of Vancouver, B.0. ....,.cccccscccccccce 1999 
Clip oF PUSG RUG sos cilsins + brands ceavces. BE 
CE OS OR i seis cscbeescvcesevste cance S000 


Prices and full particulars upon request. 


DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD oFFicE: TORONTO 26 KING ST.E. 
MONTREAL ESTABLISHED 1901 LONDON, ENG. 


% 


HIGH-GRADE GOVERNMENT - 


AND 


MUNICIPAL BONDS 


Suitable for Trustees and Executors, Etc. 

Due 
1925 
1925 
1933 


DOMINION OF CANADA..............008. 
PROVINCE ONTARIO...............ceeees 
CITY VANCOUVER, B.C......... 
COUNTY SIMCOE, ONT.............. 1916-1935 
COUNTY RENFREW, ONT............ 1917-1926 
Gere BRET GOs ists ccc psdsidtescssns., BE 
GY STBMEY, B.S. vc cccccccccactssces.. JOB 
CITY STRATFORD, ONT..............22-. 1945 
CITY SHERBROOKE, QUE................. 1921 
CITY PORT ARTHUR, ONT................ 1989 
TOWN STRATHROY, ONT............. 1917-1946 
TOWN BRIGHTON, ONT.............. 1937-1945 
TOWN BURLINGTON, ONT............ 1917-1946 


Prices and full particulars on application. 
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MONTREAL, 
TORONTO, 1 
WINNIPRG, 
NEW YORK, 


OL. X. Sraxe ¢ 
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ERICKSON PERKINS 
& CO. 


Marie, will sign “pro Manager” until further 


U. S&S. BANK CLEARINGS aes 
Bank clearings in the United States ; 


The subject und 
credits or better finan 
in thefway of short te 


Members New York Stock Exchange 
14 King Street West, TORONTO 


We recommend the purchase of 
Canadian 


BANK STOCKS 


At present low prices several are ex- 
ceptionally attractive as an invest- 
ment for trust funds. 


Correspondence Selicited 


A. J. Pattison, Jr. & Co. 


Stock Brokers and Financial Agents 
56-58 King St. West, Toronto 


We offer 


$50,000 
Town of Sudbury 


to yield 


5/5 Zo 


C. H. BURGESS & CO. 


Traders Bank Building 
TORONTO - CANADA 


One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 
our 
5% DEBENTURE 
Ask for Booklet “‘About Debentures” 


— 


Paid-Up Capital - $2,410,925.31 
Reserve - - 685,902.02 
Assets - - 7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


WINNIPEG TORONTO 
VICTORIA REGINA CALGARY 
VANCOUVER EDMONTON 
LONDON, ENG. EDINBURGH, SCOT. 


for the week ending March 9 aggregate 
: $4,533,005,000, against $4,774,795,006 
last week and $2,874,823,000 in this week 
last year, an increase of 57.6 per cent. 
Following are the returns for this week 
and last, with percentages of change 
poz this week as compared with this 


week last year 
(000’s omitted) 
IorD Mar. 2 
I 77.7 $2,899,59: 
I 35.9 425,222 
I 59.7 249,542 
I 38.5 205,975 
I 23.9 90,554 
I 25.6 86,014 
I 37.7 62,312 
I 23.2 60,29 
I 42.4 48,762 
35,589 I 52.4 36,12° 
35,192 I 67.2 36,133 
32.656 I 41.0 82,75 
D 
I 
I 
I 
I 
I 
I 
I 


Mar. 9 

+ + $2,691,240 
425,312 
228,728 
190,240 
92,411 
£6,384 
€5,092 
7,886 
45,670 


New York 
Chicago 
Philadelphia 
Boston 

St. Louis 
Kansius City 
San Francisco ... 
‘Pittsburgh 
Baltimore ... .. 
Cleveland .. 
Detroit 

Cineinnati 
Minneapolis ... ... 
Los Angeles 
Omaha 

New Orleans 
Milwaukee .. 
Louisville . 
BUNA vivcse weses 
Bt FAW sive eee 


27.384 4.7 31,800 
23.928 20.0 27,205 
28,801 59.6 26,65" 
21,881 28.4 23,877 
18,816 18.3 18,621 
18,220 42.8 19,0€S 
15,726 20.4 15,035 
14,851 33.1 13,59 


| ROYAL’S NEW BRANCHES 
Said to be Extending Field of Activities 
in the South 

It was reported in banking circles in 
Montreal this week that one result of 
the trip of Sir Herbert S. Holt, presi- 
dent, and Mr. Edson L. Pease, vice- 
president, of the Royal Bank of Canada, 
to the West Indies and southern points, 
will be the opening of at least three new 
branches at new and important centres. 
One of the three, it is said, will be at 
Panama and another at Carracas, Vene- 
zuela. The opening of these branches, 
it is understood, has been decided upon 
in view of the probable expansion of 
. Canadian trade in southern countries in 
the next few years. - 


| BANK OF VANCOUVER 
| Action to Be Taken to Collect on Double 
Liability 

Mr. Ewing Buchan, formerly manager 
of the local branch of the Bank of Ham- 
ilton, but now liquidator of the Bank of 
Vancouver, has just instituted proceed- 
! ings against the shareholders of the de- 
funet banking institution. 
total $1,118,179, of which sorfle $584.- 
850 is claimed under the doub!e liability 
clause, the balance being due on unpaid 
shares, with interest, and penalty claims 
on ealls. In order to minimize law costs 
on this liquidation, Mr. Buchan will pro- 
ceed against all contributories at the 
same time. At the time the bank went 
into liquidation Mr. R. P. McLennan was 
president. During the early stages of 
development the management was in the 


The claims: 


EXCESS CIRCULATION 

An Order-in-Council has been passed author- 
‘zing the chartered banks to issue excess cir- 
culation during the period from March 1 to 
August 31. ‘This is done under the Act “To 
eonserve the commercial and financial inter- 
osts of Canada,” one of the Government’s war 
measures, which permits the chartered banks 
under proclamation, to issue excess cireuta- 
tion during the period stated, up to fifteen 
ner cent. of the combined unimpatred capital 
ind rest, as shown in their monthly returns. 


Bank of Montreal 

The jury before Lord Chief Justice Reading 
‘failed to agree over Captain Cecil Banburys 
claim against the Bank of Montreal for damages 
alleged due through negligent and unskillful 
advice on which tie plainti® said he invested 
-25,000 in the Westholme Lumber Company at 
eight and one-half per cent. and twelve and 
sue-half per cent. of the profits of Victoria with 
water, the money so advanced to be used for 
shat contract only. The plaintiff said he was 
advised to invest this money by Mr. Galletly, 
alanager of the Victoria branch of the bauk, 
who at the time, the plaintii®? alleged, must have 
<nowu the Westhulme Company was largely in- 
uebted to the oank, and tue investment not 
sound. Further, he said a receiver of the com- 
vany was bow being appointed on beualf of the 
ank without notitying him, Not only had he 
received no interest but he had not had his 
vapital. The bauk generally denied the allega- 
cions, 

The Lord Chief Justice, summing up, said the 
case was not quite simple. No questions arose 
sf the bank manager's want of bona fides, The 
plaintiff merely said he did not exercise rea- 
sonable care. Still, the case, whateven might 
ve the result, conveyed no reflection on the Bank 
of Montreal. The Judge thougit he did no in- 
justice to Captain Banbury if he said he could 
wot be put forward as a gentleman knowing 
aoothing about finance. He wanted to get the 

| vest possible interest for his money, and seem- 

ed also to have some idea of getting security. 
The whole evidence showed the company would 
ave made a handsome profit if the contract 
with Victoria City bad been carried out. ‘ais 
lapse was not the fault of the company, but of 
the city in withholding the money. 


Commenting upon the action of the Mer. 
chants Bank of Canada through its manager 
at Saskatoon, givin'k aid to the inter-provincia: 
Winter fair the Saskatoon Phoenix says thar 
“Other banks in Saskatuun are taking similar 
action, which is' an indication of the Interest 
financial institutions are taking in the de- 
velopment of the live stock industry. Mest 
of the banks at Saskatoon have loaned heavily 
to the farmers.” 


j J. Muir, who has been acting assistanr 
; Manager of the Royal Bank’s branch at Moose 
+ Jaw, has been transferred to Winnipeg, where 
he will enter the supervisor’s office. 

A. R. B. Hearn, manager of the Calgary 
‘branch of the Imperial Bank, has been ap- 
pointed to the managership of the Winnipeg 
branch of the same institution, to succeed 
the late Mr. Leslie. Mr. Hearn will be suc- 
ceeded at Calgary by E. K. Boultbee, at pres- 
ent manager of the Sault Ste. Marie branch 
of the same institution. 


The Royal Trust Co., has $5,000 avai! 
able in sinking fund moneys to purchase 
$5,000 of the 6 per cent. first mortgage 
gold bonds of Robin, Jones & Whitman, 
Limited, Halifax and is calling for ten- 
ders of bonds. 


A. E. AMES & CO. 


Established- 53 King St. W., Terente Investment 


1889 Bankers 
MONTREAL OFFICE: 
420 Trans portation Building 


Canadian Municipal Debentures 


Municipalities sending us particulars of any bonds they have 
for sale will receive, by return mail, an offer at the highest 
market price. 


A. H. Martens & Company 


(Members Toronto Stock Exchange) 
Royal Bank Building. Toronto, Can. 
61 Broadwar, New York, N.Y. 29 South La Saile St., Chicago, Il. 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Stocks und Bonds dealt in on all Exchanges. Municipal, School 
District, Rural Telephone, Ete. Bonds always on hand for invest- 
ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


TOWN OF CARTIERVILLE 


Suburb of Montreal) 


5% Waterworks Debentures 


Due May Ist, 1955, Price to yield 6 % 
SEND FOR CIRCULAR ; 


NESBITT, THOMSON & COMPANY, LIMITED 


INVESTMENT BANKERS 


222 St. James St., Montreal Bell Tel. Bidg., Hamilton 


WITH ABSOLUTE SAFETY 
YOUR 


SAVINGS 


CAN BE INVESTED 
IN HIGH-GRADE MUNICIPAL DEBENTURES 


To Yield from 5% to 6%. In Amounts of $100.00 or Greater. 


W. A. MACKENZIE & CO. 


CANADA LIFE BLDG. TORONTO 
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